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himself and in his business. Sentiment is contagious. 

Talk panic and you foster panic. Talk optimism and 
you inspire optimism. Keep your head and you stand a 
good chance of keeping your business. Lose your head and 
you are in danger of losing your business. Last New Year saw 
us soaring farther and farther away from economic sanity. 
This New Year sees us moving steadily nearer and nearer eco- 
nomic sanity. The wise business man looks not only to the con- 
ditions of the moment but tries to foresee the probable condi- 
tions of the morrow. The shortsighted are the most pessimistic 
today; the farsighted the most optimistic. Let us enter 1921 
with characteristic American courage and faith and vision, 
with cool heads, clear eyes, stout hearts, erect shoulders and 
firm step. B. C. FORBES 
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International Business League Formed 


INTERVIEWS WITH A. C. BEDFORD, EDWARD A. FILENE, 
JOHN H. FAHEY, WILLIS H. BOOTH, DEAN KEPPEL, S. C. MEAD 


Gets Results from Salesmen Motor Truck Outlook 
How to Keep Wheels Going Meals for Business Men 
Builds Big Business at 36 Symptoms Optimists See 


Great Fortunes Founded in Times Like These 
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Gears worn thin, because 
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uf improper lubrication 











REDAG keeps a cushion between 
gear teeth—under any working load 
or temperature. 

The reason is—that the particular grade 
of it recommended by your garage man or 
supply dealer was made to do just that one 
thing for your type of car. 

Each grade of Gredag is carefully 








“cooked,” then tested for the exactly right 
consistency to do its particular job. 

Fluid grades for gears—solid grades for 
cups and hubs. 

Used as standard equipment by over 
sixty automobile makers. 

Get it today, at any good garage or 
accessory shop. 


Automotive Sales Division 


Edward A. Cassidy Co., Inc. 


CNS Ses oy 


23 West 43d St., N. Y. C. 


LUBRICANT 


Gears sound and powerful because 
proper y lubricated with Gredag 








The Makers of these Cars, Trucks and Tractors 


CARS 
Allen 
American 
Beggs 
California 
Chandler 
Chevrolet 
Cleveland 
Dispatch 
Dixie Flyer 
Elgin 
Franklin 
Geronimo 
Jordan 
Kissel 
Kurtz 

Automatic 
Locomobile 
Lone Star 


include Gredag as Factory Equipment. 


Marmon 
Maxwell- 


Chevrolet 
Day Elder 


Chalmers Defiance 


McFarlan 
Meteor 
Oakland 
Packard 
Paterson 
Patriot 
Premier 
Riddle 
Roamer 
Sayers 
Templar 
lexan 
Ultimate 
Winther 
TRUCKS 
Armleder 


Dispatch 
Duplex 
Elwell 
Parker 
(Industrial) 
Truck) 
G.M.C. 
International 
Kalamazoo 
Kissel 
Lone Star 
Mack 
Maxwell- 


Chalmers 
150 other Manufacturers have OK’d Gredag 
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Packard 
Patriot 
Ranger 
Riker 
Rowe 
Sanford 
Saurer 
Seagrave 
Signal 
Stewart 
Texan 
Triumph 
Ward La 
France 
White Hickory 


TRACTORS 
Advance- 

Rumely 
Coleman 


G.O. 

Heider 
Lauson 
Linn 
Lombard 
Monarch 
Park 
Prairie Dog 
Ranger 
Russell 
Topp-Stewar! 
Traylor 
Triumph 
Ultimate 
Wisconsin 
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From Our Appraisement Division 
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Can Depleted Invested Capital 
) Be Remstated ? 
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Ample Resources—Ample Reasons A $25,000-a-Year Executive 


Our ample resources, unquesti i 
P be : aa qu stioned reputation for prompt, cash does not earn his salary by the work he does directly with his hands and brain. The 
settlement of all just claims, able force of agents, and constant service Se Dae eae pate & ae See Ee Se we ee oe ee 
: ‘ ‘ he gets. The other ninety per cent pays for his JUDGMENT in shaping policies an 
to our clients, make the indemnity that we offer you unsurpassed by getting other people to do things. 


any in the world. It has been said, 


Add that we are a full-blooded American institution, supporting by “A MAN’S JUDGMENT IS NO BETTER 
word and deed every principle of “America Fore” and you have more THAN HIS INFORMATION” 


than doubled the good reasons for placing your insurance with us. So it seems logical to say, “a man’s earning power, his value to the company he works 
for, is no greater than his information.” 

If reading business publications like “FORBES” adds to his information, if it helps him 
in making important decisions, if it gives him fresh ideas, if it makes him more 


I HE é valuable to his firm, how insignificant the $4.00 asked for a year’s subscription (26 
issues) appears in comparison! 


Take it in your own case. Do a little analyzing. Ask yourself a few pointed questions: 
Have I stopped growing? Have I finished my business education? Have I closed the 


INSURANCE COMP ANY door to new business ideas? Am I making good use of other people’s experience? Am 
I doing enough constructive business reading? Is my income as large as it might be? 
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Are Your Sales Prices Right? 


Price Adjustment is the Keynote of the New Competition 


Are prices in your business based on costs? 


Do you know your individual operation costs and the effect 
of them on your total costs and prices? 


Have you studied and standardized processes and facilities 
to assure lowest cost and to give you price advantage? 


Do you know the effect of overheads or burdens on costs 
and prices? 


Can you analyze your burdens to ascertain immediate oppor- 
tunities for reductions? 


Have you standardized on design of product to assure most 
inexpensive manufacture? 


Have you analyzed your product costs and prices to ascertain 
unprofitable lines and the reasons? 


Have you analyzed material specifications to assure standard 
use of most economical materials? 


Is your quality too high and therefore price too much for 
general requirements and most wide distribution? 


Are your productive capacities properly balanced to insure 
economical costs? 


Would you be interested in a comprehensive survey of all fac- 
tors effecting sales prices with constructive recommendations? 


WE CAN DESCRIBE OUR PLAN BRIEFLY 


Have your Secretary write for our Blue Book now 


C. E. KNOEPPEL & CO., INC. 


Industrial Engineers 


“Knoeppel Organized Service” 
52 Vanderbilt Avenue New York 
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There are many problems pressing business men for solution ome 
today. A full day’s work would answer most of them. } t . 
f § me 
How much does a man produce? As much as he thinks he ae 
»| : ought to produce. If he produces only 40%, that represents his con- jum 
ception of a full day’s work. His production depends on his mental Psi 
° ° . ina 
attitude, and that in turn depends on the views and ideas which he FE 
absorbs. Production is down, and wages are up. Evidently the tur 
: trac 
subject of mental attitude requires serious attention at the hands whi 
of those desiring more production. rm. 
n1D1 
A full day’s work can be secured by educating the worker to a a 
clear conception of proper relationship, resulting in harmony, co- tha 
operation, and stability. In this constructive education we have = 
been privileged to serve broadly in numerous industries ; our results S 
have been tried and tested by hundreds of plants and properties, 
and our success has built for us the largest business of its kind in wr 
the world. We can bring about a full day’s work for you. : 
It will pay you to look into the value of our service as applied a 
to your situation. Let us explain how your results can be improved. ( 
| Our nearest office will be glad to send a representative on receipt 
of your inquiry. There is no obligation. me 
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W E are distinctly nearer the turning 
point. 


Significant indications that it may 
not be very tar off are beginning to appear 
here and there. For example: 

The Chicago wheat pit one day reported 
purchases of 3,500,000 bushels of wheat for 
export. 

Une of the very largest copper buyers in 
pani confides to me that he is arranging 
to purchase all he can finance. 

An important consumer of rubber has 
— into the market and purchased spot 


| supplies at prices which he regards as extraor- 
} dinarily attractive. 


Financial interests identified with manufac- 
turing companies are beginning to favor con- 
tracting for future supplies of raw materials 
which are near pre-war prices. 

The public during the holidays have ex- 
hibited large buying power and great readiness 
to make purchases wherever prices have 
appealed to them, and it is confidently believed 
that the after- the- -holiday price reductions will 
bring extensive buying, thus accelerating the 
restarting of the wheels of industry. 

Security quotations, notwithstanding the 
irregularity naturally caused by 
dividend reductions, have at this 
writing risen above the low level of 
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Some Signs Suggest That the 


Turning Point 


By B. C. Forbes 


orders on hand is certain to bring about the 
further readjustment in this industry which 
would appear to be necessary betore the 
general situation can be regarded as having 
reached a thoroughly deflated level. 

With raw sugar in Cuba down from above 
23 cents to below 4 cents a pound the next 
movement is expected to be in the upward 
direction, as soon as the important financing 
now under consideration has been definitely 
arranged. 

It is regarded as significant that the grain 
markets have recovered appreciably from their 
low level, and that cotton has shown a greater 
resistance to bear pressure. A few other com- 
modities have also been timidly moving 
upwards. 

The government reports: “Under the in- 
fluence of continued mild weather and ample 
soil moisture winter wheat has maintained its 
good to excellent condition in practically all 
sections of the country.” 

Less is now heard of cancellations by mer- 
chants and more is being heard of the placing 
of spring orders. 

Reports from the principal automobile 
centers are less gloomy, and it is noted that 





Is Not Far Off 


Significant Symptoms Discernible to Optimistic Eyes—Views of Leaders 


a large percentage of the workers discharged 
have gravitated elsewhere and found empioy- 
ment. 

Exports, according to the latest available 
statistics, keep up phenomenally well, and of 
the foreign exchanges it can at least be said 
that they have not become worse. 

Railroad congestion has been entirely 
cleared up. Although the volume of traffic 
offering has decidedly decreased, earnings are 
improving ; a marked increase in the efficiency 
of employees is reported, and general railway 
credit has been so strengthened by the Trans- 
portation act that quotations for outstanding 
stocks and bonds have shown firmness, and 
the prospect of being able to obtain new 
capital is distinctly better. 

The drastic fall in the cost of materials is 
reviving faith in public utility securities, ot 
which the total in the hands of investors is 
extremely large—an important consideration. 

Although, on the whole, unemployment 
tends to increase rather than to decrease, a 
slight revival in activity is reported in various 
industries which have already been drastically 
readjusted, and as the need for replenishing 
stocks becomes more pressing—as it must 
before very long—the tendency 
will be to provide work for some 
of those now idle and to increase 





the year, and there are increasing 
symptoms that the professional 
bears are encountering more diffi- 
culty in covering their daring sales. 

Call money has ruled at seven 
per cent. as contrasted with ten 
per cent. not so long ago. Time 
money has eased a little below the 
minimum rates formerly quoted. 
Funds are beginning to move back 
from agricultural sections. Gold 
imports continue on an extensive 
scale. Attractive, new offerings of - 
securities have been surprisingly 
well absorbed; and the expectation 
that money rates will slacken in 
January is growing. 

The price readjustment pace in 
many lines has been so swift that 
the bottom cannot but be near, if, 
indeed, it has not already been 
witnessed in certain directions. 
Bradstreet’s, for illustration, re- 
ports a drop of 35 per cent. ‘from 
the high level for commodity 
prices. The Federal Reserve Bank 
of New York records a decline of 
33% per cent. since May in the 
price of the following twelve basic 
commodities embraced by this 
price table: wheat, corn, hogs, 
sugar, pig iron, copper, lead, lum- 
ber, petroleum, cotton, hides and 
rubber. Reductions noted by the 
same authority include 53% per 
cent. in rubber, 53 per cent. in corn, 
55 in sugar, 57 in oats, 56 in coke, 
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the working hours of plants now 
running on short time. 

One authority aptly observes: 

Three great New York banks— 
the National City, the Mechanics 
and Metals and the American Ex- 
change National—agree that price 
declines are holding up trade, but 
they also see the dammed-up 
demand. for commodities which 
exists. The termination of this 
“cycle” depends, they believe, on 
the completion of the price adjust- 
ment, coincident with an adjust- 
ment of wages to insure a fair ex- 
change all around. J. H. Tregoe, 
secretary of the National Associa- 
tion of Credit Men, sees the end 
of the slump by spring. The Har- 
vard University Committee on 
Economic Research have put out a 
curious series of charts containing 
the “curves” of various economic 
factors which prove to their satis- 
faction a revival of business by 
April. 

Foreign news, on the whole, is 
encouraging. Hopes are running 
high that financial and business 
dealings with Mexico will shortly 
be fully restored under President 
Obregon. Cuba is to be financed. 
Congestion of undelivered and un- 
sold goods in South America is 
slowly lessening, and various nego- 
tiations are under way, with 
the strongest American financial 
groups to supply needed capital, 





6114 in bituminous coal, 63% in 
silks and 72 in potatoes. It notes 
relatively small declines in iron and 
steel, but the shrinkage in unfilled 


From “Men and Money.” 


This delightfully humorous cartoon hits off a situation that is likely to 


occupy the public’s mind from now on 








although it should be remarked 

that Argentina’s withdrawal from 

the League of Nations’ sitting 
(Continued on page'192) 





“With all thy getting get Understanding” 


FACT AND COMMENT 


Fear weakens. Courage 
wins. Fear loses. Courage inspires the confi- 
dence of others. Fear invites their contempt. 
Banks will extend credit to the man who has faith 


Courage strengthens. 


in himself and in his 
THE RIGHT business. Sentiment is 
SPIRIT FOR contagious. Talk panic 
STARTING THE and you foster panic. 
NEW YEAR Talk optimism and you 


inspire optimism. Keep 
your head and you stand a good chance of keeping 
your business. Lose your head and you are in 
danger of losing your business. The year 1920 
opened with a blaze of blatant exuberance not 
justified by what manifestly lay ahead. The year 
1921 is opening to the accompaniment of a funeral 
dirge not justified by the outlook. 

Last New Year saw us soaring farther and 
farther away from economic sanity. This New 
Year sees us moving steadily nearer and nearer 
economic sanity. In the horoscope last January 
were clearly discernible signs of coming trouble. 
The horoscope now contains many signs of com- 
ing stability. The wise business man looks not 
only to the conditions of the moment but tries 
to foresee the probable conditions of the morrow. 
The shortsighted are the most pessimistic today ; 
the farsighted the most optimistic. Let us enter 
1921 with characteristic American courage and 
faith and vision, with cool heads, clear eyes, stout 
hearts, erect shoulders and firm step. 


* * * 
Heed and you'll lead. 
* * x 


The most profitless thing to manufacture is 

excuses. 
* * * 

One of the largest and most progressive em- 
ployers in Britain is on a visit to this country. 
Perhaps the chief reason for his rise from a cor- 
ner-store grocer to control of about 150 com- 

panies is, he told me, his 
LORD LEVERHULME “ever-wavering faith in 
TELLS ANECDOTE what the future always 
OF INTEREST TO has in store. He is a 
U. S. EMPLOYERS trifle nauseated by the 

amount of pessimistic 
talk he has heard in this country. “Work more 
for prosperity and talk less about depression” is 
his advice. He not only infuses optimism into all 
his business activities, but believes in plenty of 
laughter and happiness in social life. Like John 
D. Rockefeller—who visited New York purposely 
to have a heart-to-heart talk with this man, Lora 
Leverhulme—he keenly relishes witty anecdotes. 

Here is a story Lord Leverhulme told me 
which, I think, contains a point for some of ou: 
employers and executives who are given to com- 
piling all sorts of rules and regulations and 
“don’ts” for their workers. 

Lord Leverhulme some time ago bought an 
island off the coast of Scotland, with a view to im- 
proving the lot of its 30,000 inhabitants, mos‘*lv 
small farmers, farm workers and _fisher-folk. 
Lord Leverhulme’s lawyer drew up a very elabo- 
rate contract to be signed by each tenant. It con- 
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By the Editor 


tained no fewer than twenty-six clauses or stipu- 
lations. 

“One old fellow,” relates Lord Leverhulme with 
great gusto, “returned the contract unsigned, and 
sent with it this note: ‘I havena been able to 
keep ten commandments for the sake of a man- 
sion in heaven, and I’ll be d d if I'll agree to 
keep twenty-six commandments for a sma’ hoose 
in the Island o’ Lewis.” 








Texts for Talks to Workers 


Under this head, “Forbes” will suggest 
and outline subjects suitable as themes for 
talks to workers, since informal meetings of 
this kind are beginning to be quite common 
in industrial establishments. 


ENLIGHTENED SELFISHNESS 


We all want to get on. We all want to 
earn more. The way to earn more is to 
learn more—and then do more. Sooner or 
later, the good worker pulls ahead of the 
poor worker, just as a well-managed com- 
pany makes more money in the end than a 
badly-managed company. The world, after 
all, pays for results. Knowledge is not only 
power, but leads to profit. 

There is a worldwide trend towards freer 
competition among labor and towards pay- 
ment according to output, that is, some form 
of piece work or extra payments for pro- 
duction over a certain standard. The conse- 
quence is that it will be less easy for lazy or 
incapable men to hold their jobs or to get de- 
cent wages. The worker who will fare best 
will be the one who studies his job most in- 
telligently and acquires the knack and the 
habit of doing his work most rapidly and 
efficiently. 

Don’t make the mistake of imagining that 
if you throw yourself heart and soul into 
learning to become a more productive worker 
all the benefit will go to the company. True, 
it may appear to, for a time. But just as 
water seeks and finally finds its level, so will 
a superior workman. Although it may 
strike you as very unselfish on your part to 
increase your ability and your output with- 
out extra compensation, it cannot but prove 
to be enlightened selfishness, since you will 
have increased your own worth, your own 
capacity and your power to command better 
pay than the fellow who cannot earn as 
much as you. 

Aren't we all willing to pay more for a 
good suit of clothes or a good pair of shoes 
than for a poor suit or poor shoes? Very 
well; employers are buyers of labor, and 
they, too, are willing to pay more for good 
labor than for poor labor. Qualify yourselt 
to supply high-grade labor work and in time 
you will get high-grade pay. 

















Some employers see in the present depression an) 
unemployment a chance to “get back at labo,” 
In a sense, the man who has the largest amount 
of capital is the largest employer. The man who 

has the active admini; 
THE OPPORTUNITY tation of the largest fg. 
EMPLOYERS HAVE, tune in America today j, 
AS ROCKEFELLER = John D. Rockefeller, j; 
SEES IT TODAY The other day I as 


his views on the labo 


outlook. He also feels that employers have a ray 
opportunity today—but of a very different sor 
He deprecates all talk of breadlines and soup kit 
chens. Here are his significant words: 

“Because labor was in some cases inclined to exer, 
its power when it held the whip-hand during th 
war emergency is no reason why employers shou 
now adopt a similar course. Employers ought t) 
take a broader stand. They now have an oppo. 
tunity for exhibiting a fine, magnanimous, {ij 
spirit. If anything savoring of revenge is done, i 
will create a bitterness which, in turn, will rend th 
avenger. However, my own conviction, based 
my own observation and the reports we receive, js 
that more and more employers today earnestly ¢. 
sire to do the right thing by their employees, no 
merely because it pays, but because it is right. | 
don’t, therefore, look for serious trouble in this 
connection.” 

Mr. Rockefeller devotes a great deal of tine 
and study to the whole problem of industrial rels- 
tions. During recent months he has been delving 
into plans for enabling employees to become 
stockholders in their companies, wherever this 
can be arranged with proper safeguards for the 
workers. “Another matter I am interested in,’ 
he said, “is the question of profit-sharing. I have 
always believed in the principle theoretically. | 
am now having an extensive investigation mat 
into all sorts of profit sharing plans and how the; 
have worked, with a view to ascertaining whether 
there is a sound and workable method of makin 
the principle effective.” The results of this ir 
vestigation will be awaited with keen interest, be 
cause progressive employers are anxious to dis 
cover a really sound, scientific, successful methoi 
for taking employees into partnership. 

Mr. Rockefeller thus sums up, in one sentence, 
his business creed: “I believe that the ultimate 
object of all activities in a republic should be tle 
development of the manhood of its citizens. 
Happily, more employers, particularly those be 
longing to the younger generation, are every ye! 
becoming converted to this conception of industr’. 

* * * 

Has your baker reduced the price of bread! 
Flour has fallen more than bakers’ prices. Gt! 
after them. 

* * * 


Keep the'Government out of business. 
* * * 

‘Ware of advocating embargoes. The U.S 
exports more than any other nation. Embargoe' 
would incite embargoes. And then where would 
we be? 

* * * 


Bust rather than rust. 
* * * 


If we never experienced bad times we would 10’ 
appreciate good times. 
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SE al RON eC Deo eae 


i/1 down the Statue of Liberty? Liber- 
an outstretched hand to the oppressed 


a? reedom-seeking peoples of the earth. 
Ame discovered by men from across the 

sea, was colonized by 
‘HALL WE men and the sons of men 
PULL OWN from across the seas. 
THE STATUE Shall we put a chain 
OF LISERTY? across our harbor en- 

trance and ‘scrap ‘the 


Statue Liberty? Shall we, having’ by: birth 
or choice gained the promised land ourselves, deny 
entrance to all others? 

That, very bluntly stated, is what a good many 
men calling themselves Americans propose to do. 
They demand a law to “stop immigration.” . That 
there is need for carefully regulating immigra- 
tion, for keeping out both the physically and the 


mentally undesirable—probably by setting up of 
proper machinery at foreign points—is recognized 
by every thoughtful person. But to refuse. ad- 
mittance to every virile immigrant, healthy of body 
and mind, would be not only un-American and 
un-Christian, but fatal to our fullest growth and 
prosperity, fatal to our ideals, fatal to democracy. 

The real wealth of a nation consists of its citi: 
zentry. Every honest, decent, self-supporting, 
industrious, able-bodied man and woman added 
to the population of an undeveloped country like 
the United States of America is an asset of in- 
calculable value. We would do well to formulate 
laws and vigilantly exercise measures to keep out 
the diseased of body or mind, as a reasonable 
measure of self-protection. But let us think twice 
before we “stop immigration.” For, if we think 
twice we assuredly will not commit such a many- 
sided blunder. 

= 
Play pays only when it adds to our powers. 
* * * 


Credit where credit’s due. The refusal of Secre- 
tary Houston of the Treasury Department and 
Governor Harding of the Federal Reserve Board 
to curry favor by playing politics through playing 

fast and loose with sound 


WILL CONGRESS financial and economic 


TRY TO laws deserves the ap- 
SWEEP BACK proval of every sensible 
THE OCEAN? citizen. Having found 

these level-headed offi- 


cials immovable in their determination to follow 
the right path, those who are clamoring for access 
to the Federal Treasury have turned their guns 
upon Congress. The whole nation has been long- 
ing for and praying for a reduction in the cost 
of living. Yet now that it is coming about, des- 
perate efforts are being made by wheat growers, 
by cotton growers, by stock raisers, by certain 
classes of manufacturers and others to induce the 
Administration to take extraordinary and wholly 
artificial means to stop the process of deflation 
notwithstanding that deflation and deflation alone 
can bring down the cost of living and the con- 
duct of business to a sound, healthy, stable basis. 

The inflationary remedies proposed would in 
the end prove infinitely worse than the disease, 
even for those who would ostensibly be most bene- 
fited for the time being. Cheap wheat and corn 
and oats, cheap cotton, cheap meat, as well as 
other cheap raw materials and manufactures will 
tend to bring down the cost of everything else, 
and although the process will take time, it will 
ultimately compensate the producers of these 
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Here is a group of men who have done notable things. 
sculptor and African big game hunter and author; Dr. W. Lyman Underwood of the Massachusetts Institute 
of Technology; Mr. Frank Seaman (standing), President Frank Seaman, Inc., New York; Dr. Carl Lumholz, 
the Norwegian explorer, who recently returned from a two years’ trip among the head hunters of Borneo, 
and Dr. Roy Chapman Andrews, who is about to start for a several years’ trip inte Central Asia to try 
and discover the aboriginal man ; 


things, more than anything else can, for the tem- 
porary losses and hardships they are now suf- 
fering. 

Sound business principles and practices must 
be followed or else disaster will certainly be the 
upshot. In North Dakota, Oklahoma, Iowa and 
Montana bankers allowed their sympathy for 
farmers to over-rule their business judgment, 
with the consequence that upwards of thirty banks 
have been forced to close their doors, and thus 
rendered impotent to render any further finan- 
cial service whatsoever.- Far better would it have 
been had the bankers kept within the limits of 
practical prudence. Let the banks throughout the 
whole country grant credit to farmers and others 
to the very limit of safety and sound business— 
and the records indicate that this is being done. 
But for Congress to open the public treasury to 
all those itching to swoop down and raid it would 
be criminal. Congress had better supply each 
member with a broom and set him to sweeping 
back the ocean than to attempt to dam the present 
tidal wave of liquidation by pouring out moun- 
tainous piles of the public’s money. It cannot be 
done and shouldn’t be attempted. 

* * * 

Don’t be a cry-baby. 

- - 
The people are entitled, are they not, to expect 
greater wisdom, greater ability, greater business 
statesmanship from large employers than from a 
workman or the man in the street? Is it not fair 
to take the stand that the 
EXECUTIVE ASKS, industry of the country 
“HOW CAN WHEELS is managed by those who 
OF INDUSTRY BE _ run it, and that, “there- 
KEPT GOING” fore, upon them rests 
the chief responsibility 
for running it satisfactorily and successfully? Is 
it unreasonable for the public to look chiefly to 


They are, from left to right: Dr. Carl Ackeley, 


or Ge oe 


those men to find a solution for industrial prob- 
lems that arise? Are we not entitled to ask 
and expect our industrial leaders to regard theni- 
selves as their brother’s keeper ? 

These questions are prompted by a communica- 
tion received from an executive of a very large 
corporation, a man of high principle and serious 
purpose. And since his letter is in line with 
criticisms “Forbes” has lately received from other 
sources, it may be well to publish its main points 
and to reply briefly to them: 


I have been interested in a statement in your 
November 27th issue under the heading, “Keep 
Wheels of Industry Moving.” In this you make 
a plea to keep industries in operation so that 
there shall be no unemployment, which, you be- 
lieve, might cause the economic structure to be 
“ruthlessly torn down.” You give the impression 
that “enforced seasonal idleness” is a reflection 
on the business and financial men of the country 
and that employers are responsible for such un- 
employment as exists. 

There have been numerous stories that the 
American Woolen Company and other mills have 
shut down in the past few months to work out 
spite against laborers and against the public 
in general. I have had a feeling that such mills 
have shut down for the simple reason that they 
could not get orders for goods at a price that 
would cover their expenses of production. 

What would you have a manufacturer do if he 
cannot operate his plant except at a loss? 
Should his “feeling of responsibility” force him 
to continue such operation? Would it be a 
benefit to the country if such a plant operated at 
a loss until it was threatened with, or actually 
went into, bankruptcy? Would you have the 
proprietor or proprietors make up these losses 
by continuing to pay wages out of their private 
fortunes? Would not such use of private wealth 
mean a diversion of capital from fields where it 
is employed productively and mean a using up 
of the capital funds of the country? Would not 
this, in turn, mean less employment and a weaker 
industrial situation in the long run? 

As suggested above, mills shut down for the 
simple reason that they cannot sell their goods 
at prices which would cover cost of production. 

What is the cause of this? First, the fact that 


consumers have stopped purchasing at the ex- 
traordinarily high prices which have existed for 
some months. And second, the fact that produc- 
tion costs are so high that high prices must be 
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received by manufacturers in order to come out 
even. 

Manufacturing costs consist of labor cost and 

raw material cost. Raw materials have dropped 
enormously, but labor cost, which is the largest 
portion of the final price, has stayed up, or 
come down very little. The reductions in wages 
which are becoming so common today indicate 
that many people are realizing that lower labor 
costs are necessary before production can keep 
going. 
Unemployment is a serious matter and every 
possible step ought to be taken to reduce the 
amount of unemployment in times of depression. 
But it seems to me that you give the impression 
that unemployment is due to some arbitrary or 
wilful power on the part of employers. 


It will be noticed that the writer mentions the 
American Woolen Company’s experiences. The 
truth is that when President William M. Wood 
printed his full-page defense in the newspapers 
some time ago I wrote a long editorial answering 
his statements, but general business conditions 
were so rocky at that time that | did not deem it 
wise to publish it. After summarizing Wood’s 
statements I then wrote: “Why did the ‘public 
refuse to purchase?’ Why did the government 
bring ‘indictments against this company?’ Why 
did cancellations amount ‘to more than $40,000,- 
000?’ Why did the company’s product become 
‘unsalable’?” The answer to each and every one 
of Mr. Wood’s arguments is the same and can 
be condensed into five words: ‘Because prices 
were too high’.” 

That same answer, “Because prices were too 
high” applies to the slump in a good many other 
lines. And who will dare deny that prices in very 
many instances were boosted unfairly, even ini- 
quitously, by producers and manufacturers? A 
recession in business and a readjustment in prices 
were inevitable under any circumstances; but the 
relapse has been all the more severe because ot 
the lengths to which price-boosting was carried. 

Have large employers given due thought to 
what has happened and is happening in the coal 
industry? When bitter complaints were levelled 
against them by coal consumers they vehemently 
protested that the responsibility for the sensa- 
tional rise in prices attached, not to them, but to 
middlemen and other speculators. But did that 
silence the widespread agitation that the coal in- 
dustry be taken in hand by the government and 
subjected to the most rigid regulation? Senator 
Calder of New York is not a radical, by anv 
means, yet even he joined in issuing an ultimatum 
that unless prices were drastically reduced, he 
would recommend that the whole industry be sub- 
jected to strict governmental control. The lead- 
ing factors in any industry must always expect to 
be held responsible by the public for its conduct, 
and they must also expect that, if the industry 
is not managed in a way that appeals to the pub- 
lic as reasonably satisfactory, then extraordinary 
measures will be instituted with a view to remedy- 
ing matters. Those of us who study economics 
well realize that governmental interference is far 
more likely to make bad worse and to bring on 
chaotic conditions. Nevertheless, unless business 
leaders realize the position they occupy, in the 
eyes of the public, and accept responsibility for 
the proper running of -their industry, then they 
can make up their minds right now that a drastic 
change in the rules for conducting the game will 
be brought about by the masses. 


Business is booming with “Forbes.” 
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Among other things, a vast campaign to edu- 
cate consumers into spreading their purchases over 
a longer period, instead of all rushing to buy 
the same thing at the same time, will be necessary. 
American householders have already, learned the 
advisability of ordering their coal during the Sum- 
mer instead of waiting until the arrival of cold 
weather. Similar results could be brought about 
in other industries if the best brains in those in- 
dustries applied half as much thought to the sub- 
ject as they apply to earning profits. And they 
ought to apply this thought, because if they don’t, 
they will not be allowed to continue earning their 
profits for ever if the earning of these profits is 
accompanied by frequent spells of grievous unem- 
ployment. 

It were better to have the problem solved by 
those best qualified to solve it than by those least 
qualified. 


* * * 


For the young man embarking on the sea of life 
the best training ship is hardship. 


* * * 


Lambasting the Post Office is a favorite indoor 
sport. Whenever a letter doesn’t arrive with 
clock-work punctuality, we storm and kick. We 
berate the Post Office for its heartbreaking incom- 
petence. We expect the 
Postal Service to func- 


SNOBBERY ; ; 

THAT HURTS tion with 100 per cent. 
YOUR efficiency—notwithstand- 
BUSINESS 


ing that our own business 
falls quite a little bit 
short of a perfect record. Now, without here 
entering into the merits or faults of the postal 
service, let us ask ourselves whether we cannot 
do something to improve matters. Let’s ask 
whether we may not be in some tiny way re- 
sponsible once in a while for mail delays. 

One post office alone, New York, reports these 
unflattering facts: 


Every day it receives 325,000°pieces of misdi- 
rected mail. 

Every day it supplies 25,000 pieces of maii 
with the correct addresses by consulting the 
city and other directories. | 

Every day it receives 40,000 pieces of mail 
bearing no street address. 

Every day it finds an average of $140 in 
money enclosed in undeliverable or “dead” 
letters. 

Every year the auction of undeliverable par- 
cels nets $40,000. 

Every day it finds the owners of 300 unad- 
dressed parcels. 


This reflects gross negligence on the part of 
users of the Post Office, meaning you and me. 
Take the one item of 40,000 pieces of mail re- 
ceived daily bearing no street address. A great 
many concerns have adopted the snobbish practice 
of printing no street address on their letters or 
their envelopes or in their advertisements. They 
think it impresses the public with their importance 
if they merely give as their address, New York 
or Chicago or Detroit or Boston or San Francisco. 
For a time this little wrinkle may have done 
something to create the desired impression. But 
it has long since been so overdone by every Tom, 
Dick and Harry that nowadays the practice is 
nothing but an unmitigated nuisance to everybody 





and tends to clog the country’s mail facilities, If 
your concern is guilty of this condemnab| 
tice, stop it right away. 

J 


€ prac. 


To Judge Gary and other steel entployers: 
Abolish the twelve-hour day forthwith. A better 
opportunity will never come. 

* * * 


One day in 1880 a young man visited the general 
passenger agent of the Sante Fe Railway at To. 
peka, and explained that he had made up his mind 
that he wanted to work for that road. The offi- 
cial told him he hag 
nothing to offer. “By 
you have a growing road, 
and you must need some- 
body every now and 
again. I'll sit down and 
wait until you need me,” replied the youth. “!’jj 
be right on hand, outside here, when you wan 
me.” He sat down in the outer office and stayed 
there until the place closed. He was back early 
next morning and stayed all day. The next day 
he again kept vigil. And the next and the next 
and the next, for three long weeks. The pas- 
senger agent saw him there morning, noon and 
night. Then he summoned him, told him the 
were re-arranging their timetables, and asked tlc 
youth if he would like to help, temporarily, witli 
this work. “Very much. Where’s my desk?” was 
the eager reply. 

The work lasted only two weeks and the pay 
was $2 a day. Thus financially strengthened, he 
again took up his post in the outer office. Day 
after day he returned, for a whole week. Again 
he was summoned. “Our advertising man has 
taken ill and there is nobody here who can do his 
job. Do you think you could tackle it and keep 
things going until he comes back?” asked the offi- 
cial. “I have had some newspaper experience and 
I think I can,” was the reply. “All right, go to 
it.” And the youth did. The advertising man- 
ager was ill a long time and never returned. The 
youth did the work so well that he was given the 
job. 

Today that youth owns one of the largest and 
most successful advertising agency businesses in 
America. He was and is Frank Presbrey, of the 
Frank Presbrey Company, New’ York, whose 
writings and work are as notable as his wide, in- 
timate acquaintanceship with men of large affairs 
in the railroad, financial and business world. He 
is now a director in five of the country’s leading 
financial institutions. 

Is not the trouble with far too many of our 
youths today their lack of any definite purpose, 
any definite goal, and their inclination of drift 
haphazardly into anything that happens to come 
along and to move about shiftlessly whenever they 
are offered a dollar or two more a week? 

*¢ *s 


HE KNEW WHERE 
HE WANTED TO 
GET—AND HE 
GOT THERE 


“Conservatives Win New Labor Council: Gom- 
pers Greatly Pleased” reads a headline. Signifi- 
cant of the trend of the times, is it not? 

* * * 


The man who wins is he who holds on until he 
can hold on no longer—and then doesn’t give up. 


January business already booked reaches 


a new high record. We are working harder than ever before. 





- How about you? 













on 
do 


bu 
on 
ch 


th 
at 


gC 











overs; 
better 


eneral 
t To. 
Mind 
> offi. 

had 
“But 
Toad, 
;Ome- 


ing 


M- 














_the dust.’ 


FORBES 


187 


HOW HE GETS RESULTS FROM SALESMEN 


\ Master Sales Manager Gives 
Brass-lack Pointers of 
Very Timely Value 


By Albert C. Bertram 


¥ HAT’S the matter with the youngster ?” 
W: I asked my friend, the physician. 
“Oh, I don’t know,” he replied, “just 
of the fevers of childhood—any one of a 
dozen. The kid’ll be all right in the morning. 
Non nee -d of getting me down here. Still it’s my 
business to distinguish such a sickness from 
one of the serious kind—they all look alike in 
iildren.’ 
‘ American business might easily have been 
this child—coated tongue, rapid pulse, temper- 
ature, and all that sort of thing. 

What we are all asking today is: Have we 
wot a seriously sick baby on our hands or is 
it just a case for castor oil and a couple of days 
in bed? 

The writer called on A. MacLachlan, secre- 
tary and sales manager for the Square D 
Switch Co., Detroit, whose success as a master 
salesman has won him a wide reputation, to 
find out his diagnosis and treatment. 

“What do you think of business conditions, 
Mr. MacLachlan?” I began. 

“T can answer best by relating an experience 
I had last week,” he replied. “When I was in 
school I used to play a little football—enjoyed 
the game and made quite a study of it. Al- 
though I have kept up my interest in the game 

-from the bleachers and in the sporting page 

-until last week I hadn’t had a pigskin in my 

hands for ten years. Going home, I passed the 
— where the local high school team was 
practising. I butted in where I had no busi- 
ness to teach the boys a few tricks. I found 
they didn’t know how to run back punts and, 
of course, I showed them how—once. A 
youngster about sixteen made a very pretty 
flying tackle and, believe me, the old fan ‘bit 
I went home in a taxi. 

“T should have known better. I wasn’t in 
any condition for running back punts. I was 
soft, short-winded, and all out of condition. 
Do you think I’m going back there to try 
again? I should say not! I’m going over to 
the gym and start on the weights and build up 
again. 


one 


Most Salesmen Out of Fraining 


“What do I think of business? It’s in the 
same condition I was in when I ran back that 
punt. There isn’t a man in the game who has 
played football for four years until this fall, 
and we’re attempting to get back into the game 
as soft as a bunch of finishing school girls. 
Every man that’s gone out to actually ‘get’ 
business has come home in a taxi. We’ve been 
sitting on the side-lines in a seller’s market. 
It’s a buyer’s market now and we’ve got to 
get into condition to play ball. All this pessim- 
ism is nothing more than the sting of the first 
few bumps. They hurt—and threaten our 


courage.” 


“T don’t quite get your idea,” I interrupted. 
“Haven’t we ‘speeded up’ wonderfully since 
the beginning of the war? How have we 


crown soft?” 


“Production of goods, yes. But I’m speak- 
ng of the sales force, of the army of business 


men who create business—the vanguard—the 
nioneers that make production possible. 
body can sit in a boat with a long cane pole 


Any- 


nd catch perch when they are biting, but it 


takes a different type of individual to convince 


‘ou that by buying a net you can catch ten 


times as many perch in one-tenth of the time. 
Somebody has got to sell the public on the 








A. MAC LACHAN 
Secretary and sales manager, Square D Switch Company, Detroit 


cheaper, quicker and more efficient methods 
of fishing that our inventive class is finding. 
It takes an army of men to break down old 
habits of thought, unsafe industrial practice, 
costly methods, archaic ways of doing things— 
if industry and civilization are to progress. 
What I say is that business has been so ‘slow 
and easy’ in the last few years that it hesitates 
to take the necessary step forward. Selling 
needs ‘speeding up.’ ” 

“Let me illustrate by an illustration from a 
branch of business which is complaining most: 

“With the exception of insurance companies, 
never in my life have I had any one approach 
me with a definite, fixed plan for saving money. 
I have heard saving talked in glittering gener- 
alities for a long time, but no one has ever 
approached me and sold me on a plan—got my 
name on the dotted line. I need to buy ‘a 
savings account,’ and anyone who would take 
the pains of selling me would get the order and 
perform for me—and them—a legitimate ser- 
vice. It is true I have seen a lot of institutional 
bank advertising, but no bank has ever made 
it easy for me to buy. 

“Now, suppose the cashier should ask the 
paying teller to give him a list of all those who 
were doing a checking account at the bank but 
not maintaining a saving account. These, it 
seems to me, would be prospects. The cashier 
could check three or four names on the list and 
instruct the paying teller to introduce these 
men to him when they came into the bank. In 
this way the cashier could work over the en- 
— list and thus get many sf them into the 
old. 


“It may sound strange that I am harping on 
the subject of banking, but in my mind, and 
the minds of others, the industrial development 
of the future is largely dependent upon the 
metheds used by banks. The capital which has 
been consumed during the war can be recreated 
only in small amounts from the average pro- 
ducer. Large amounts from capitalists will 
not equal the wealth necessary to get business 
back on a sound basis. 


Selling Coming Into Its Own 


“The war took most of us out of the compet- 
itive class, but this so-called period of readjust- 
ment has put us all right back in the old mill. 
Our sales organizations have got to get to 
work—and getting to work means getting 
down to the fundamentals of good selling. 
Business is sick because most of us think we’ve 
got the typhoid fever when we’re in reality 
only dull and sluggish as a result of over-eat- 
ing. In other words, our selling organizations 
are lazy. We are lying abed when we ought 
to be wearing out sole leather. That’s what’s 
the matter with business just now—we are 
not selling.” 

By this time MacLachlan was tearing around 
the office like a caged lion. It was very ap- 
parent to the writer why his company has 
grown in five years from a $60,000 business to 
millions. His men are selling and have been, 
while a lot of us have been asleep. 

His pet expression was, “Let the men have a 
definite selling plan: make it easy for the cus- 
tomer to buy.” 

(Continued on page 196) 
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MOTOR TRUCK INDUSTRY’S PROSPECTS 


depression. One is to regard it as a purely 
normal step in the ever-moving ebb and 
flow of prosperity; the other is to think of it as 
a great black cloud which is never going to clear 
away. Unfortunately, the latter view is too 
widely held. ‘ 

The public can never grasp the idea that busi- 
ness depressions are just as normal as booms. 

But it is a fact, and booms and depressions have 
alternated throughout the entire known history 
of the world. Until the human mind is so im- 
proved that producers will never over-produce, 
however great the demand; that distributors will 
never raise prices above the basis of cost, plus a 
fair profit, however eager the public is to buy; 
that the public will never buy extravagantly, no 
matter how easily people are making money ; and 
that business concerns will never borrow heavily 
from the banks, however much profit they can 
make thereby—until then occasional business de- 
pressions will forever be perfectly natural and 
normal. 

Why, then wail over the existing condition of 
the motor truck business? 

This industry is not a corpse, but merely a 
sleeping youth, and a very vigorous youth at that. 

The universal jump in wages, profits and prices 
during the year which ended with May, 1920, put 
so much money in people’s pockets and filled their 
heads with such magnificent ideas as to future 
trade expansion that they bought extravagantly 
of everything. They spent not only what they 
were making, but also a part of their future in- 
come, and many of them even went so far as to 
spend the increases in wages and profits that they 
expected to obtain. Consequently, in place of the 
new trucks that they intended to buy, they are 
now shouting “Gid-dup!” or limping along in 
their ancient pre-war trucks. 

But all this is purely temporary. 

As a general average, business depressions oc- 
cupy only one year in six, and soon we shall wit- 
ness a return to prosperity. During the whole 
twenty-three years from 1897 to 1920 there were 
only four years of business depression, these be- 
ing 1904, 1908, 1911 and 1914-15. In the typical 
cycle of change we have four years of prosperity, 
one of extravagance, and one of depression. 
Human nature is such that people cannot keep 
their heads much over four years at a time, and 
the extravagance in the fifth brings on a depres- 
sion in the sixth year. 


Why Truck Sales Should Increase 


‘ee are two ways to look at a business 


But now we are halfway through this sixth 
year, and it is time to begin to think of produc- 
ing and selling plans for the coming era of pros- 
perity. 

How do we know that this prosperity will reach 
the motor truck business? 

The future is admi‘tedly uncertain. But this 
does not mean that all things in it are uncertain. 
One thing of which we can be perfectly sure is 
that men will always seek to do business in the 
less expensive and more profitable way. One can 
readily think right offhand of at least seven rea- 
sons why the motor truck is bound to come into 
its own without any very great delay. 


1. The price of hay has been going up 
faster than that of gasoline, and, besides, the 
truck doesn’t eat except when it is working. 

2. The driver’s time at current rates of 
wages is more costly than the truck or team, 
and the employer cannot afford to waste the 
driver’s time loafing behind the horse. 

3. Under the competitive conditions that 
are certain to follow this slump in trade, 
promptness of delivery will be more impor- 
tant than ever as a business getter, and the 
truck makes quicker deliveries than either 
horse or train. 
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This Thorough Analysis Should 
Brush Away All Fears 
Over What’s Ahead 


By Paul Clay 


“Forbes” Staff Economist 


4. As the requirements of various 
branches cf trade become known, the trucks 
themselves are becoming more accurately 
adapted to these requirements, with the re- 
sult that costs of delivery are lessened. 

5. More scientific methods of road build- 
ing are steadily widening the area over which 
truck delivery can profitably be carried on. 

6. The rise in railroad freight rates has 
virtually thrown whole cargoes of goods out 
of the freight cars and into the trucks. 

7. The relative cost of truck delivery is 





Look Forward! 


Bk HE greatest fortunes in America have 

nearly all been made by men who en- 
tered some industry in its earlier stages of 
development, impressed by its possibilities, 
and then stuck to it through thick and thin. 
Motor truck manufacturing is such an in- 
dustry. Read its record of growth to date. 
And then note these timely words in this 
inspiring article: “The largest number of , 
trucks ever yet sold by American producers 
in any one year was 316,400, in 1919; but 
almost immediately upon the resumption of 
prosperity we should sell 500,000 trucks per 
annum. Let us, then, look for- 
ward.” 











steadily falling, as compared with that of any 

other method of delivering goods. 

How pitiably the horse compares with the truck 
in the actual history of recent traffic may be seen 
by contrasting the number of trucks in use with 
the number of horses on the farms: 


Trucks 
Year Trucks Horses to Horses 
|) 73,500 19,833,000 1 to 269 
| Saar 84,500 20,277,000 1 to 239 
See 102,000 20,509,000 1 to 201 
re 122,500 20,567,000 1 to 168 
RS sins vans eats 145,000 20,962,000 1 to 145 
ae ae 195,000 21,195,000 1 to 108 
Le 268,000 21,159,000 lto 79 
Sree 382,300 21,210,000 lto 56 
ee 600,000 21,555,000 lto 36 
re 900,000 21,482,000 lto 24 
ne 1,045,000 21,109,000 1lto 20 


These figures do not include the horses in the 
city streets, but they would make .a completely 
similar showing if they did. From 1900 to 1910, 
for example, the aggregate number of horses, 
mules, etc., on the farms increased from 21,625,- 
800 to 24,148,580, while the number in the city 
streets and elsewhere off from the farms. in- 
creased from 3,126,636 to 3,469,662. 

The horse has already lost the battle with the 
truck, and the speed with which the latter is sub- 
stituted for the former is limited only by the pro- 
gressiveness of the users and by the time it takes 
for truck makers to build vehicles especially 
adapted to each of the multitudinous needs of 
production and commerce. 

We have, of course, estimated the number of 
trucks in service from the available figures. Up 
to a few years ago the motor truck was such an 
unimportant commercial factor that nobody 
thought much about it or tabulated any figures 
regarding it. Even now a great many states in 
their registrations do not distinguish between 
trucks and other vehicles, but the following states 
have separated the figures: 





Motor 

State Trucks Vehicles 
PRRs id Solas ik bb wivigin sie Sige 10,249 58,898 
eA 8 ic eiclewe oy aiewiajaea 18,861 102,410 
District of Columbia ,600 35,400 
PIGHGS ..05 50500 cescees 806 55,400 
eer ice 10,000 137,000 
RIM, boon xscs cases ea sciees 9,105 ,008 
UNI 2 cd doc aiiasetee cies 5,795 53,425 
| Ure arses 10,806 95,634 
DAGSERCUUSEIES oo oioss occccenese 41,810 247,182 
BUI, as sisiewsancitcasesiccus'ersis 37,105 325,813 


es 


156,137 1,201,179 


These proportions indicate that the total num- 
ber of trucks in service in the United States, in. 
cluding a few other commercial vehicles not sepa-. 
rately stated, was about 982,800 on December 31, 
1919. An estimate put out by the B. F. Good- 
rich Rubber Company as of the same date placed 
the number of trucks alone at 953,093. In view 
of the limited amount of truck production, how- 
ever, and of the probable inclusion of some pas- 
senger cars, we may reasonably place the number 
of trucks in service at the beginning of this year 
at 900,000. Even this figure presupposes that the 
statistics of production have been incomplete. 

Just now trucks, like passenger cars, are sell- 
ing poorly, but the lack of demand is due not to 
any excess production or over-supply of trucks 
in the hands of users, but rather to the depression 
of business. With the volume of commerce and 
traffic cut off 5 to 20 per cent. from what it was 
a few months ago, why should producers and 
merchants buy trucks on any large scale now? 
But when their business picks up they will buy, 
for they will have to buy. 

The future market for trucks will come from 
three principal sources: 

First and most important for the near future 
is the number of new users that will be found each 
year—meaning the business concerns which, al- 
though they never used a truck before, are awak- 
ening to the fact that they can increase their 
profits thereby. There were about 300,000 new 
users in the United States in 1919, but during 
1920 and part of 1921 the number of new buyers 
must be expected to prove relatively small owing 
to the business depression. During the next two 
years of prosperity, whenever these years occur, 
however, the 1919 record promises to be eclipsed. 
The number of new truck customers for one or 
two years at least should go well over 400,000 per 
annum, 


Future Replacement Demands 


Second in the order of importance is the re- 
placement demand for trucks. We have here 
estimated this demand upon the basis of a four- 
year average life, or a life equivalent to 32,000 
miles per truck. Within four or five years the 
replacement demand should exceed all the other 
sources of demand. 

Third as to importance is the export demand. 
The greatest number we ever exported in any one 
year thus far was 22,094. The 1920 figures, 
when reduced to the basis of complete vehicles, 
promise to total about 21,000, but even this com- 
pares with only 3,430 in 1914. Assuming that 
the trend of developments follows its present 
course, we may hypothetically estimate the prob- 
able future demand for trucks of American 
manufacture as follows: 


Sales Replace- 

Sales to to for- ment Total 
Year new users ‘eign users sales sales 
Lo, 418,000 21,000 90,000 529,000 
1922 ......:.323 500 24,000 128,100 475,600 
Lo ee 253,000 27,000 227,200 507,200 
i. ee 199,900 30,000 316,400 546,300 
Lo 160.100 33,000 355,000 548,100 
1926 130.400 36.000 395,000 561,400 
108,000 39,000 430,000 577,000 
|: 91,300 42,000 470,000 603,300 
a 78,700 45,000 510,000 633,700 
en 69.300 48,000 550.000 667,300 
i 62,200 51,000 590,000 703,200 


(Continued on page 193) 
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IBUILDS NOVEL BIG BUSINESS AT 36 


HE president of Columbia University re- 
T cently declared that too much attention 
is devoted to teaching youths how to 
earn a living and too little attention given to 
teaching them how to live. That statement is 
belied by not a few young gentlemen who 
graduate from institutions such as Nicholas 
Murray Butler presides over, as the industrial 
and business world constantly discover! 

The ideal system would seem to be one 
which combined teaching how to live and how 
to earn a living; in other words, how to ac- 
complish things and at the same time derive 

} genuine joy from the effort. 

One indictment likely to be brought against 
our institutions of higher learning in the fu- 
ture even more often than in the past, is that 
too large a percentage of their product have 
scorned occupations which entail the soiling of 

| fingers and the discarding of collars and cuffs. 
The number of highly educated American born 
young men and young women who choose 
non-collar-and-cuff work is relatively small. 
The office is preferred to the factory, the 
“road” is preferred to the machine shop, the 
bank stool is preferred to a railroad yard. 
Yet the majority of the most notable up- 
builders of America have been and still are 
men who began work that demanded the soil- 
ing of their fingers, work in the theatre of 
practical operations rather than in the office. 


Ae aati 


pam tatg ieee oc 


Men Who Started at Bottom 


The president of the largest enterprise in 
America, James A. Farrell, began work as a 
day laborer in a steel mill. Charles M. Schwab 
also started as an unskilled workman in a steel 
plant. Coleman duPont, although a graduate 
of the Massachusetts Institute of Technology, 
began as an ordinary worker in a coal pit. 
Thomas E. Wilson forsook his “genteel” sur- 
roundings in a railroad office to enter the Chi- 
cago stockyards, and by taking an active part 
in the rough work gradually learned every 
branch of the business, thus fitting him to run 


) his own large company. George Eastman had 


only one boy to assist him in the not always 
spotless work of boiling the chemicals and 
preparing other materials for the manufac- 
ture of photographic plates. Henry Ford 
would never have produced his now famous 
car had he been able to manipulate only a pen- 
ciland a drawing board; he succeeded because 
he was able to conduct his own mechanical 


| experiments and to build his own machine. 


Edison has spent more hours at practical work 
in his shops than in his office. The president 
of the mammoth Bell Telephone system, Harry 
B. Thayer, made his mark in the practical, 
mechanical division before becoming the chief 
executive. The majority of our railroad presi- 
dents are men who graduated from the track, 
the round-house, the engine cab and the ma- 
chine shop, not from clerical departments. 

The demand today is for men who know 
how to do things, for men who can produce 
things, for men who are practical masters of 
their business, for men who are as much at 
home in the plant as in the office. The high- 
est salaried man in America (so far as I know) 
is a production expert, a man who knows how 
to go from one plant to another, study the 
actual operations, and reason out how output 
can be increased, materials conserved and hand 
labor reduced. 

Surely, therefore, any plan which inculcates 
into thousands and thousands of young Ameri- 
cans a love for the practical, the mechanical, 
the scientific, is of incalculable value, since it 
directs the mind to actualities and trains the 
hand to create. It stimulates interest in, love 
for, and knowledge of work calling for skilful 


Stirring Story in Which Magic 
Blends With Ideals, Grit 
and Achievement 


By B. C. Forbes 


use of other tools, apparatus and appliances 
than the pen, the typewriter, the adding ma- 
chine or other adjunct of the office and count- 
ing house. 

An organization whose ramifications are not 
only nation-wide but world-wide is doing this 
very thing. This organization is not a gram- 
mar school or a trade school or a high school 
or a university. It is a factory. It is a toy 
factory ! 


Ridiculous? Not at all. 


A wise Western father encouraged his boys 
to excel in whatever they turned their hand to, 


A. C. GILBERT 


Founder and upbuilder of the A. C. Gilbert Company, 
manufacturers of the famous Gilbert Erector Toys 


whether playing games, cultivating a hobby, 
studying or working. “Be the best. Lick the 
whole field,” he used to impress upon them. 
One of the boys was thin and frail and under- 
sized. He conceived the ambition, however, 
that he would “be the best” even at athletics, 
despite his puny physique. 

When eight years old he was given a tri- 
cycle and this fired his determination to be- 
come a champion bicycle rider. Six o’clock 
every morning found him astride his tricycle 
practising as if his life depended upon the 
speed he could acquire. Games were taken 
up with equal zest and practised with equal 
thoroughness. For example, a hole was dug 
in the barn floor and a pole rigged up which 
reached the loft above; weights were adjusted 
to the barn door so that it flew open by pulling 
a string from the loft; a wagon and hose were 
acquired, and the moment a fire (previously 
arranged) was reported a bell rang, the mem- 
bers of the fire brigade slid helter-skelter down 
the pole, the doors opened, the fire engine 
rushed to the spot and water was freely ap- 
plied. 





When it was decided to hold a circus every 
cat and dog in the neighborhood was waylaid 
and by means of shoe blacking, paint, etc., 
many species of wild animals were evolved. 
Large boxes mounted on wheels and plenti- 
fully supplied with wood or iron bars, did 
duty as cages. Such a trifle as having a thumb 
bit through to the bone by a resentful 
“leopard” didn’t dampen the ardor of the frail 
youngster. When the time came for bareback 
riding, he was able to give quite an exhibition 
on the family pony. 

There was room in the barn for a gymna- 
sium as well as the fire department. Gymnas- 
tics were undertaken just as enthusiastically 
and practised as zealously as anything and 
everything else—with results that were to 
bring international honors and the recognition 
of royalty to the boy. 

Next, magic became all the rage. When the 
famous Herrman, the magician, called for a 
boy from the audience during a local exhibi- 
tion, this lad eagerly mounted the platform. 
After creating amazement by his tricks, Herr- 
man turned to the boy and banteringly said, 
“Now you show the audience how easy it is 
to do these things.” This, of course, raised a 
laugh all over the house. The lad, however, 
took up a deck of cards and immediately mys- 
tified the audience with his sleight-of-hand. 
He turned to other tricks, and his skill not 
only brought down the house, but led Herr- 
man to ask the lad to come and get lessons 
from him privately. His thoroughness in this 
line of effort was to lead to paying the lad’s 
way through college. 


Excels in Many Sports 


After finishing public school at his home 
town, Moscow, Idaho, he went to Pacific Uni- 
versity, a preparatory college in Oregon. Here 
he broke all records for boyish devilment— 
he went at practical joking with the same 
thoroughness that he went at everything else, 
and brought gray hairs to the staid. profes- 
sors. But he also broke other records. Not- 
withstanding that he weighed only 125 pounds, 
he won the amateur wrestling championship of 
the Northwest. He won prize after prize as 
a runner. Chosen to captain the college, track 
team, it never suffered a single defeat. 

Determined to get a thorough education, 
he resolved to go through Yale. The fact that 
he hadn’t enough money even to pay his fare 
east didn’t daunt him one bit. Rather than 
accept the financial aid his father was ready 
to give, he went into the wheat fields, did as 
much work as a giant, earned good a 
saved it and duly reached Yale. He quickly 
found work—lots of it. Getting up early each 
morning, he went around and tended several 
furnaces. At dinner-time and in the evening 
he acted as waiter. 

His extraordinary skill as a magician be- 
coming known, he began to make money by 
giving exhibitions, by teaching tricks to less 
impecunious students, and by making sleight- 
of-hand apparatus. 

His reputation as an athlete quickly soared. 
He could throw, in a wrestling bout, any stu- 
dent which Yale or Harvard or any other col- 
lege could pit against him. He won Yale’s 
gymnastic championship. Again and again he 
broke the world’s record for pole vaulting. 
Altogether he won over 300 cups, medals and 
other prizes while at college and was selected 
to represent the United States in the Olympic 
Games at London. Here he established him- 
self as the world’s champion vaulter by break- 
ing all previous records, and the gold medal 
he wears as a watch fob was presented to him 
by Queen Alexandria personally. 
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His proud papa came from the West to wit- 
ness his graduation as a doctor of medicine. 
The ceremony over, the father asked, “What 
are you going todo?” “I am already in busi- 
ness,” came the unexpected reply. And quite 
proudly the youth led his father to a wooden 
shop fitted up for the manufacture of all kinds 
of tricks and magic appliances. The father 
hid his real feelings about the vocation chosen 
by the young M. D. “This magic business is 
rather small,” he commented, “but you will 
go on adding other things to it, and if you 
apply yourself properly to it, no doubt it will 
grow into something really worth while.” 
(Years later the father confessed that that 
visit was the most poignant disappointment 
he had ever experienced in his whole life. But 
he stuck to his principle of encouraging every- 
one to do the thing they most wanted to do 
and do it better than it had ever been done 
before.) That was only ten years ago. 


Now Largest Factory of Its Kind 


Today the acorn then planted. is the largest 
oak of its kind in the world. It is no longer 
a factory for the making of tricks and instru- 
ments of magic. The father’s prophecy was 
fulfilled: other things were introduced and 
now the product of this factory is helping in 
a way nothing else is helping to educate the 
boyhood of America and other countries along 
creative, constructive, practical, scientific 
lines. 

This unique enterprise is the A. C. Gilbert 
Company, of New Haven, Conn., manufac- 
turers of the now famous Gilbert Erector Toys 
and educators of hundreds of thousands of 
boys in such subjects as civil engineering, 
chemical engineering, signal engineering, elec- 
trical engineering, radio engineering, hydrau- 
lic and pneumatic engineering, constructional 
engineering, carpentry, the running of a 
weather bureau, the operation of practical 
wireless stations, and other activities which 
develop and stimulate scientific interest in 
such things as sound, heat, light, water, elec- 
tricity, aircraft, wireless, the weather, applied 
chemistry, glass blowing, surveying, teleg- 
raphy and telephony. 

When young Gilbert originally decided to 
become an M. D., his idea was to qualify as 
the best physical instructor in America. He 
aspired to supplement his expert practical 
knowledge of athletics by a thorough, scien- 
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tific understanding of all parts of the human 
body. Before his final year at Yale, however, 
he began to feel that the training of the body 
was perhaps of less importance than the train- 
ing of the mind, and while he used his extraor- 
dinary skill as a magician to earn money to 
pay his way through college, he had a larger 
vision. 

Himself extremely fond of all forms of play, 
and realizing that if play could be directed 
along constructive channels, unprecedented 
results could be attained, he set about devising 
playthings which would at once fascinate boys 
and almost unconsciously educate them. He 
had early developed such an aptitude for de- 
signing and making an infinite variety of 
tricks that some of his pieces sold for as 
much as $1,000. This work sharpened his 
mechanical and engineering skill. His college 
studies embraced chemistry, and he took spe- 
cial delight in it. Electricity also was one of 
his hobbies. Perhaps, above all, not even Mark 
Twain better knew the heart of the American 
boy. 

With a capital of $1,700, saved while at col- 
lege, he launched his novel business, confident 
that he had conceived a new and sound idea 
and that he was capable of developing it so 
successfully that his business would become 
“the best” of its kind in the world. The fact 
that it is already the largest toy manufactur- 
ing enterprise in the world would indicate that 
the Gilbert products are recognized as “the 
best.” 

His first notable product was the “Erector” 
toy, an ingenious steel arrangement which en- 
abled boys and girls to build hundreds of in- 
teresting models of buildings, bridges, machin- 
ery, etc. He perfected steel parts which could 
be easily put together to form square girders. 
exactly like the real article. This captured 
young hearts. They felt that they were real 
“men,” building real structures. “Toys that 
are genuine” was adopted by Gilbert as his 
slogan, 

What Gilbert supplies is really ingeniously 
designed parts which can be put together in 
a dozen or even a hundred different ways. 
Before a boy can derive any fun from a Gil- 
bert toy he must use both his hand and his 
head. Some of the sets comprise as many as 
700 parts, while there are tool chests contain- 
ing up to 50 separate tools. In a sense, the 
boy must earn his fun, since he must construct 
his bridges or tools or wagons or dynamos or 











engines before real results can be attai 

To keep in touch with his rapidly grou 
family of toy users, Mr. Gilbert establisheg’ 
little monthly magazine which has a i, 
lation of 75,000. There is also a Gilbert gy, 
neering Institute for boys, a wonderf,]] cleve 
idea which has done much both for Cather 
business and for its members and graduate, 

Organized to encourage Gilbert boys in of; 
inal toy building, engineering or Praiseworthy 
work with chemistry or with electric sets or 
their scientific toy outfits, three degrees are 
awarded, Gilbert Engineer, Gilbert Expert Rp. 
gineer, Gilbert Master Engineer, according ty 
the degree of skill exhibited. To become , 
Gilbert Master Engineer requires not op 
painstaking constructive effort, but originality 
and inventive skill; With each master eng. 
neer’s diploma goes a gold watch. Every yea; 
also, over a hundred prizes are offered for thy 
best models or work submitted. 


Laudable Ambitions Developed 


I have seen some of the results achieved } 
the Gilbert-trained young engineers and archi. 
tects and scientists, and they are truly a. 
tounding. I have also seen some of the thoy. 
sands upon thousands of communications, jp. 
cluding photographs, of original constructiye 
work sent in by boys throughout the country, 
and can truthfully say that the value of th 
influence exerted over the minds of America’ 
boyhood is beyond computation. I have reaj 
letters from parents declaring that until their 
boy received a Gilbert outfit his conduct and 
his habits and his associations gave them grie. 
vous concern, but that since becoming inter. 
ested in designing and constructing things 
from Gilbert appliances—or it might be 
electricity or in erecting and running a wire- 
less station—the boy had completely changed, 
acquiring habits of industry and study and 
manifesting the most laudable ambitions. 

At the A. C. Gilbert Company’s large plant 
in New Haven is a powerful wireless station. It 
also is utilized to keep boys actively interested, 
messages being sent out at four o'clock every 
afternoon to all the Gilbert wireless operators 
within a radius of several hundred miles. The 
company supplies every part required for building 
a wireless outfit, and the manual of instructions 
issued tells lucidly how to set about erecting and 
running the apparatus. 

Atop the Gilbert factory is also a fully-equipped 
weather bureau. All necessary appliances for 
setting up a weather bureau are also sold by th 
company, and the growth of interest in this line 
of study is phenomenal, almost rivaling the popt- 
larity of wireless outfits. Gilbert weather bureau 

(Continued on page 207) 










































This exhibit won first prize in one of Mr. Gilbert's contests. It is a perfect model 
of a famous bridge in Chicago and can be operated by means of a small electric 
motor. The cut on the left is a view of the bridge when lifted 
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dinary talent occupying a bad position, and 
surprised by a superior force, seeks safety 
in retreat; but a great captain supplies all defi- 
ciencies by his courage, and marches boldly to 
meet the attack.” 
The quality most needed by American business 
men a year ago was caution. 






N APOLEON once said: “A general of or- 








Come a ; ‘ 
It only [he quality most needed today is courage. 
vinaliy Did you ever reflect that most of the great for- 
eng. (tunes in America have been made by men who 
Y Year courageously held on when others were giving 
for th [me up? Often they salvaged weaklings and the 
assets thus acquired later became of great value. 
In panicky times the strong, by their courage, 
become stronger. : , 
ved by! They have vision to looksbeyond the immediate 
arch. clouds. They have faith that the sun will shine. 
ly as. | They know that depression will give place to 
- thoy. MF prosperity in this land of unfathomed resources 
ns, in. | and energy and enterprise and enthusiasm. 
Tuctive Perhaps it may be useful to call the roll of 
untry, [ notable Americans who won out by exercising 
of the [ daring at a time when the common ruck were 
erica’s J turning tail and running away. 
e read Henry Clay Frick, who recently died leaving 
| their something like $125,000,000 (largely for public 
t and purposes), laid the foundation for his fortune 
i gtie J when the panic of 1873 stampeded the men in- 
inter- F terested in the infant coke industry. Frick boldly 
things J} persuaded Banker Mellon of Pittsburgh to lend 
be i ® him $10,000, and with this be bought the inter- 
wire- ests of his partners and others who showed the 
inged, J white feather. They thought he was a fool, for 
y and was not coke then selling under cost of produc- 
s. tion? Within a few years Frick’s coke properties 
i: were netting him a profit of over a million dollars 
- 4B a year. 
ested, One by one Carnegie’s early partners deserted 
every the steel ship at times when it appeared to be 
ators BS} sinking. Little Andrew stuck to the bridge un- 
The daunted. In his recently issued autobiography 
ilding Fhe tells how he tried to persuade various associ- 
ctions ates to hold on, but how they saw nothing but 
§ aii § ruin ahead. He never doubted that the sea would 
; become calmer in due course. And when it did, 
ip’ it was plain—and very profitable—sailing for 
: o Carnegie. 
e 


John D. Rockefeller picked up some of his 
biggest bargains in oil properties during times 
of acute depression, when the price obtainable for 
oil was unprofitable. He had resolved to stick 
to oil through thick and thin, and when others 
of less backbone and less courage wanted to run 
away, they found in him a willing buyer. 

_E. H. Harriman took hold of the Union Pa- 
cific when nobody else saw anything in it but a 
bankrupt, money-consuming, dilapidated property, 
not worth receiving as a gift. And it was in the 
days when the stock was selling for a song that 
Harriman bought and kept on buying thousands 
and thousands of additional shares. He never 
wavered in his confidence that as the country’s 
prosperity increased, the earnings and profits of 
the road would likewise increase. A relatively 
poor man when he joined the Union Pacific, he 
left about $100,000,000 when he died a dozen 
years later. 

At one time things went so badly with Irving 
T. Bush, of Bush Terminal fame, that he had to 
resort to peddling his shares from door to door. 
In his mind he could see a system of water ter- 
minals with railway connections and giant build- 
ings on a greater and more efficient scale than 
the world had ever known and, although even 
those who had become associated with him as 
directors lost faith and saw nothing but ruin 
ahead, Bush plodded along, never giving a single 
thought to quitting. 
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FORBES 


By The Editor 


Many tales are told of the foresight of the 
original John Jacob Asor, who bought land which 
others regarded as worthless and destined to re- 
main worthless. 

Three of the first five stores Woolworth opened 
proved failures. But he did not lose heart. Liv- 
ing on a few dollars a week, he used every avail- 
able dollar of profit in acquiring more and more 
stores. There were times when he sweat blood. 
But he always retained the longer view and built 
for the future. 

Bethlehem Steel Company’s finances and credit 
were at one time so low that Charles M. Schwab 
had to endorse personally every obligation issued. 
It would have been easier to give up than go on. 
But Schwab was not built that way. As an illus- 
tration of his courage, it may be related that he 
spent $10,000,000 experimenting with and install- 
ing a certain process which had been turned down 
by every important steel company in America. 
This courageous stroke greatly helped to put 
Bethlehem Steel on the map. 

Not so very long ago fire destroyed a large 
part of Edison’s works, containing many of his 
priceless possessions. When he arrived on the 
scene he brushed the mourners aside and de- 
clared: “That’s gone. Let’s start in today to 
build over again.” And off he went to take up 
his own work as if nothing out of the ordinary 
had happened. 

One American who had to face more than 
an average share of discouragements which would 
have driven others to despair was Theodore N. 
Vail. From the very start he pictured in his own 
mind a network of telephones covering the whole 
continent. But he could arouse few to share his 
optimism. Time and again his salary was un- 
paid and he had to borrow from friends little 
sums for living expenses. For years the Bell 
Company was never more than a few feet ahead 
of the sheriff. But Vail never flinched. When 
things looked darkest he was most willing to 
invest in the enterprise every penny he could 
scrape together. 

It is the original Rothschild who is credited 
with the axiom, “The time to buy is when every- 
one wants to sell.” 

Financial history is full of memorable incidents 
where men of daring and optimism stepped in 
and loaded up with securities when everybody 
was frantically unloading. The purchases made 
often were limited only by the limits placed by 
financial institutions on the amount they would 
lend the far-sighted investors. 

Our own produce and cotton markets, as well 
as security markets, are full of authentic cases 


‘where “bulls” jumped in and bought to the max- 


imum of their capacity during panicky times. 

Said Charles Sumner: “Only three things are 
necessary in life. First, backbone. Second, back- 
bone. Third, backbone.” 

Twice were Wrigley’s factories burned down 
and three times was his fortune swept away. He 
did not waste a single moment sitting down to 
cry. Each time he jumped back into the ring, 
got hold of all the capital he could earn, beg or 
borrow, and started all over again. In one year 
he spent $3,500,000 in advertising. 

When Minor C. Keith, now of United Fruit 
Company fame and the best known business man 
in Central America, was building the unique rail- 
road from Port Lemon to San Jose, the moun- 
tainous capital of Costa Rica, road-beds and 
bridges were swept away time and again by roar- 
ing torrents and his workmen (among them his 
own two brothers) succumbed by the thousand to 
tropical diseases. To make matters worse, the 
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Strong Men Pull Ahead in Times Like These 


American Fortunes Founded During Depression 


funds gave out. Yet Keith stuck to his task and 
is now honored as no other man throughout the 
whole of Central America. 

Almost every city and town and hamiet in 
America has some business man to whom the 
citizens point with pride, some man who had to 
wrestle with innumerable obstacles in his earlier 
days, but who exercised courage and seized the 
opportunities to branch out when others were 
pulling in their horns and who is now pointed to 
as a leading citizen. 

Is there not a lesson in all this at this time 
when pessimism is raging and retrenchment is 
becoming feverish? 

Read this newspaper item printed a few days 
ago: 

According to the calculations of the New York 
Federal Reserve Bank in its monthly review, the 
largest declines from the top prices of the present 
year have been in rubber, which has fallen 53.5 
per cent.; in corn, which has fallen 52.7; in sugar, 
with a decline of 54.5, oats with 57.4, coke with 
55.6, bituminous coal with 61.5, silks with 63.5 and 
potatoes with 71.7. The smallest declines on the list 
have been in lumber, which has fallen only 10.5 per 
— ; pig iron, with a decline of 12.9, and steel with 


Securities, too, have recently been selling at 
the lowest quotations of the year. 

Has not the time come to ask whether courage 
will not be better than cowardice, whether the 
placing of contracts will not be better than can- 
cellations, whether it will not be better to look 
beyond the present clouds and prepare for the 
sunshine that is bound to come by and by? 


SPARKS 
From Tom Dreier’s Anvil 


One time Ivy L. Lee, who handles public re- 
lations matter for John D. Rockefeller, went up to 
Tarrytown for a consultation with John D. senior 
and John D. junior and was about to return to 
New York in the latter’s car. 

The elder Rockefeller was quite solicitous over 
Mr. Lee’s comfort. 

“I’m afraid you are not dressed for the cold 
night ride,” he said. 

Mr. Lee was quite certain he wouldn’t suffer. 

“At least,” said Mr. Rockefeller, “let me offer 
you one of my paper waistcoats—they are a fine 
protection against the wind.” 

Mr. Lee declined the waistcoat. 

“Lee is all right, father,” said the younger John 
D. “He will sit in front with me and the engine 
will help keep him warm. 

“All right,” said the older man. “But always 
remember one thing, boys,” And he put a hand 
on the shoulder of each of the young men. “Never 
be afraid of a surplus.” 





* 


B. C. Forbes visited us not long ago and we 
talked about executives and the way they do busi- 
ness. He gave special praise to E. H. Gary, the 
head of the world’s largest organization, the 
United States Steel Corporation. “I have never 
once seen Judge Gary rushed,” said Mr. Forbes. 
The secret of all this is that Mr. Gary knows how 
to delegate. He doesn’t try to do everything him- 
self. Here is a lesson that many executives ought 
to learn to their profit. 

* * * 

Somebody asked a very successful lawyer, with 
a reputation for great learning, how he managed 
to know so much. “I don’t know much,” he re- 


plied, “but I do know where to find the things I 
want to know.” 

We can all profit by this advice. Those of us 
who are wise will know where to find the things 
which will benefit and build up our business. 
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Some Signs Suggest That Turning 


may hurt the plans to float a loan for that 
country. 

Europe is encouraged by the actual function- 
ing of the League of Nations. Britain’s ex- 
ports have increased so phenomenally that the 
balance over imports is now actually less than 
in pre-war times. France is making an impres- 
sive showing financially and commercially, and 
her huge internal loan was successiul beyond 
all caiculations. kven Germany is at last 
showing some vigor in reviving her exports 
and imports, and the latest bank returns reveal 
cessation of the long continued expansion in 
paper currency, a development ot no little 
significance. ihe turmoil in the Near East 
untortunately continues, and Greece is occa- 
sioning concern. Signs multiply, however, 
that trading with Russia will shortly be re- 
opened by Britain and France, and perhaps 
aiso by the United States, although the dim- 
culties in the way of conducting trade with 
the Bolshevists on safe lines are well-nigh 
insuperable, 

Betore long the new $100,000,000 corpora- 
tion tormeg under the Edge Law by American 
bankers should be in practical operation, and 
the calibre of the interests directing this 
organization is such as to inspire conndence 
that it will do much to facilitate the shipment 
oi American goods to the financially impaired 
nations of Europe who are eager to import 
irom this country on a very extensive scale. 

‘he financial plan outlined by the League 
of Nations is basically sound and the many 
obstacles may be overcome. 

Ut course the general situation contains 
many unsettling features. Perhaps the most 
fundamental is the shrinkage in the purchas- 
ing power of our 40,000,000 agricultural popu- 
lation, When the statisticians tell us that the 
iall im the prices received by farmers for their 
products is equivalent to $7,000,000,000 or 
more, the statement rather appals. But it be- 
comes less unnerving when it is pointed out 
that the rise in the cost of living has been 
corrected to the extent of sixty per cent. Each 
dollar received by the wheat grower, the cot- 
ton grower and other farmers will in 1921 
buy very much more than the 1920 dollars 
could command. Moreover, there is every rea- 
son to expect that those industries which are 
still holding prices at high levels will be com- 
pelled to fail into line very shortly. The price 
equilibrium between the agricultural and the 
industrial population will thus be substantially 
restored. 

{ find less pessimism in financial and busi- 
ness circles now than prevailed last month. 
Once the looked-for year-end commercial fail- 
ures are out of the way, the sky will be ma- 
terially cleared, especially as credit is likely 
then to become more plentiful. 

I had a talk the other evening with Lord 
Leverhulme, one of the largest employers in 
Great Britain, who also has important business 
interests here, and he made this emphatic 
statement: “The progress made by the world 
since the war ended has been greater than 
we had any right to expect. Of all countries, 
America has the least occasion to give way to 
the pessimism which I have found altogether 
too common here. If you would only stop 
talking panic and exercise more courage and 
confidence, the whole complexion of things 
could be quickly changed. More optimistic 
action and less pessimistic talk is the remedy 
I would prescribe. There is no reason why 
you should not have very fine business next 
year. If you don’t, it will be your own fault, 
not the fault of your fundamental conditions. 
They are all right.” 

This advice could profitably be taker to 
heart by the people in this country. 
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Pessimism Overdone 


By H. A. Daniel 
President, Atlas Roofing Co., Newburgh, N. Y. 
Editor, “Forbes”: 

You ask: “Is there danger that pessimism over 
the financial and business outlook may be over- 
done? 

I believe there is always danger of this, and 
that pessimism in the past has caused great losses 
to Americans because it was not tinged with suffi- 
cient confidence in the future of the country. 

Prices and credits were greatly inflated. The 
great danger in deflation is from the state of mind 
of the public, which leads to fear of buying be- 
cause of the thought that, by waiting, still lower 
prices may be obtained. 

This situation is influenced on one side by those 
who desire to keep business in good condition and 
prices at a reasonable level, and on the other side 
by those who wish to take advantage of every op- 
portunity to secure lower prices regardless of the 
justice and reasonableness of such prices, 

It is just as bad for business and the country 
to have prices too low as it is to have them too 
high. But the great trouble is to know just where 
the reasonable mean is. The result is very similar 
to that of the small boy eating too many green 
apples. 

As one of the one hundred and five millions of 
Americans I believe that pessimism is harmful, 
and I believe that there is but little reason for pes- 
simism at the present time. 

Of course, every fellow looks at a problem 
mainly from his own standpoint. From that of 
the building trades industry I can see no reason 
for pessimism. 

The country is very much underbuilt. This con- 
dition was becoming acute in some sections be- 
fore the war. It was rapidly made more acute by 
the high wages paid in ammunition plants before 
we got into the war, and it became much worse by 
the successive steps taken by the Government to 
curtail freight service and credits to the building 
industry, and by the final step which practically 
outlawed building construction except for Govern- 
ment purposes. And along with this the Govern- 
ment, by an unwise policy, permitted so much 
waste in the use of labor that the building trades 
were demoralized. 

The “soldiering” done on jobs was simply ap- 





H. A. DANIEL 


Point Is Not Far Off 





palling. And then it was not uncommon, in {,, 
I believe it was quite common, for the Gover, 
ment to permit men to be carried on payroljs , 
skilled mechanics at mechanics wages when such 
men were not qualified at all. This not only de. 
moralized the men working on these jobs, but alsy 
the new men employed on private work, 

The result has been that while wages jy), 
doubled, the amount of work done has been halvej 
in many lines. This has increased the cost of 
building to a terrific extent. 

With the great shortage of houses business 
should be good in the building line for a numb. 
of years as soon as materials reach a reasonahj, 
level and employees in the building trades deliver 
a day’s work for a day’s pay. 

We can hardly expect wages of the skilled |. 
bor in the building lines to be much lower, but \ 
should expect, and demand, that efficiency be mue) 
higher, so that builders of property may secure, 
fair return for their money. 

There is little danger of over-production in tly 
building line, because of the great shortage anj 
because of the fact that the building trades hay 
done but little in the past 10 or 20 years to many. 
facture skilled mechanics. 

The apprenticeship system has almost disap. 
peared in most lines, and the trade schools hay 
not filled the gap. Therefore, the building trade 
have not a sufficient number of good mechanics ty 
permit of a great increase in the amount of buili. 
ing done. A large increase in the amount of build. 
ing done must depend upon increased efficiency or 
changes in construction which will permit of the 
use of larger numbers of unskilled workmen, 

One thing is sure, and that is that unless the 
housing shortage is remedied, we can expect an 
increase in dissatisfaction, because the worker 
whose family is not properly housed cannot long 
remain a satisfied citizen. 

The best bulwark against dissatisfaction, Bol- 
shevism and irresponsible radical action is fair 
treatment, good housing conditions, liberal wages 
and reasonable prices. 

The plan itself is very simple, but the detail 
of working it out are difficult, because so many 
people can see the problem only from their stan¢- 
point, either employee or employer. 

The key to business is satisfied, employed wage 
earners, because business cannot be good unless 
employees are earning wages to spend to make 

business. 

A little faith and optimism on the part of both 
employees and employers will be of great assist- 


ance in insuring the future prosperity of the 
country, 


Reasons For Optimism 


Philadelphia Authority Analyzes 
Conditions and Outlook 


By Raymond Biddle 


Biddle & Co., Investment Bankers, Philadelphia, who 
ts also Managing Director of the Pennsylvania 
& West Virginia Coal Co. and President 
of the United Coal Co. 


Editor, “Forbes”: 


The two contending forces of optimism and 
pessimism have been factors which have had 
to be reckoned with in the adjustment of busi- 
ness, economic and social conditions in the 
reconstructive periods following every great 
war, the one picturing a condition too bright 
and roseate to have any hope of realization, 
the latter predicting a future so grossly dark. 

(Continued on page 198) 
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HERE’S WHAT TO EAT TO DO YOUR BEST 


drink and think. When we eat intelli- 
“ently and moderately we think and 
act correspondingly. 

When a singer desires to sing to the best 
age or when a public speaker is about 
to deliver an important address, they do so on 
an empty stomach. Experience has taught 
them that a full stomach dulls their faculties 

The eating of too much food or wrong com- 
binations of food interferes not only with the 
mental functions, but the physical activities as 
well, and this is why it is wise to eat accord- 
ing to one’s age, weight, habits, occupation 
and the physical and mental and nervous con- 
dition and temperament of the individual. 

Take, as an example, the breakfast of the 
average American business man or woman. It 
consists, usually, of grapefruit, one or two 
soft boiled or fried eggs, rolls or bread and 
butter, with one or two cups of coffee. A more 
chemically incompatible “‘mess” than this can 
hardly be imagined. 

Such a breakfast might be disposed of by a 
longshoreman or a stevedore, but by the aver- 
age business man or woman, without seriously 
interfering with their physical and mental ef- 
ficiency, never. 

In the first place, too many different ele- 
ments make up this meal. Secondly, the com- 
bination is a bad one. Thirdly, the coffee, die- 
tetically considered, spoils the entire meal. 

Most persons, when formulating a breakfast 
menu, neglect to consider whether or not the 
bowels functioned during the previous twenty- 
four hours. If they did not, and failed to do 
so, naturally, before breakfast the next day, 
the menu should be so constituted as to bring 
this about as soon as possible. 

In that case the breakfast should consist 
principally of fruit, not of the high acid varie- 
ties of raw fruit, such as grapefruit or oranges, 
but of grapes, baked apples, apple sauce, 
soaked or stewed figs, dates, prunes, raisins, 
or canned fruit, such as pineapple, peactics 
plums, gages; quinces and rhubarb or eve 
rated stewed peaches or apricots. 

With these fruits one may eat graham 
crackers or Wheatsworth whole wheat 
crackers. One or two shredded wheat bis- 
cuits, taken with any of these fruits, with the 
juice from the fruit poured over the crushed 
shredded wheat biscuits, constitutes a sub- 
stantial and nourishing breakfast. 

In order to receive the maximum benefits 
such a meal contains, a tumblerful of cool 
water taken with it makes this an easily di- 
gested and readily assimilated meal, consti- 


W E are the sum total of what we eat and 


advant 


Noted Dietitian Outlines Ideal 
Breakfast, Lunch, Dinner 
for Business Men 


By Roy Wilson Beal, F.S.D. 


Consulting Dietitian 


tuting what is commonly called a “balanced” 
ration. 

As an example of what constitutes an ample 
luncheon, I would suggest: Luncheon menu 
No, 1—A half-dozen graham or Wheatsworth 
crackers, well insalivated, and two glasses of 
whole raw milk or buttermilk. Luncheon 
inenu No. 2—A half-dozen soda or saltine 
cracker peanut butter sandwiches, a ripe 
(dark-skinned) banana, and a glass of whole 








Eating: Succeeding 


Bort mental and physical vigor depends not 

a little on what you eat. While tt ts true thal 
the state of your mind influences the state of your 
health, it 1s also true that the state of your mind 
is influenced not a little by the state of your 
health, and the state of ‘your health is governed 
largely by what you eat—or, rather, by what you 
digest. his plainly-worded, practical article tell. 
the kind of food you should eat. 








raw milk. Luncheon menu No. 3—Two 
shredded wheat biscuits with a teaspoonful of 
sugar in a bowl of half-and-half milk and 
cream. To this may occasionally be added a 
dessert dish of fruit, such as stewed figs of 
prunes, apple sauce or a baked apple, plain, 
when hunger but not appetite calls for it. 
Luncheon menu No. 4—A cereal dishful of 
baked rice pudding or boiled rice and raisins, 
with half-and-half, with or without a glassful 
of whole raw milk. ' 
The dinner can consist of a “New England” 
(or boiled vegetable) dinner, with two slices 
of whole wheat bread and butter, with or with- 
out a glassful of water. Or an individual ser- 
vice of baked spaghetti or macaroni “au 
gratin,” with the addition of chicken gravy or 
milk (baked with a layer of American or Ital- 
ian cheese on top of the spaghetti, in an 
earthen dish or caserole), omitting bread and 
butter, and drinking with this one or two 
glasses of milk. Or, an individual service of 
thoroughly cooked baked navy or lima beans, 
with a top and bottom layer of the best bacon 
thoroughly baked and well browned, with one 


or two slices of whole wheat bread and butter 
and a glass of water. 

To illustrate a dinner including a meat 
course, I would suggest three or four stems 
of celery or a handful of water cress, one 
helping of roast chicken, lamb or beef, a baked 
white potato, split, with a tip of butter in- 
serted, one helping of boiled canned peas, 
string beans or asparagus, one or two slices of 
whole wheat bread and butter; no dessert. 

One meat dinner a week, not including a fish 
dinner, is sufficient to maintain the energy re- 
quirements of the average sedentary worker 
or those not engaged in pursuits calling for 
a great expenditure of physical energy. 

The more I study the effect of meat eating, 
the more I become convinced that the too fre- 
quent eating of meat has a deleterious effect 
upon health. : 

Statistics compiled by the large life insur- 
ance companies and various state and national 
health departments show that the number of 
deaths resulting from kidney, heart and blood 
diseases has doubled within the last decade. 
Over-indulgence in meat eating, and the too 
frequent eating of meat with too many other 
items at the same meal, accounts for the in- 
creasing number of high blood pressure cases 
and the resulting deaths from apoplexy and 
similar high blood pressure factors in disease. 

The superficial and almost negligible regard 
which the public generally exhibits towards 
the present-day feeding of men, women and 
children indicates clearly that the average in- 
telligent man and woman does not realize the 
importance and value of giving the food ques- 
tion that consideration which a matter so vital 
deserves. If the coming generation of men 
and women are not to become a race of phys- 
ical and mental weaklings, predisposed even 
more than they now are to disease in its 
varied ramifications, more definite thought and 
attention must be directed to what we and 
our children put into our mouths. Unless some 
radical steps are not taken to arouse the pub- 
lic interest to this vital subject, the conse- 
quences resulting to future generations will 
be anything but pleasant. 





Editors Note—“The meals you outline may 
be ideal from the dietition’s point of view, but 
human nature being as it is, not many of us, 
I fear, will live up to so frugal a scale. Write 
another article telling those of us who enjoy 
a square meal how we can satisfy our appe- 
tites without injuring our health more than 
can be avoided,” is the instruction that has 
been given Dr. Beal. Somewhat reluctantly 
he has agreed to do so. 





Motor Truck Industry’s Prospects 
(Continued from page 188) 


These figures are given not as accurate es- 
timates, but rather as an expression of approx- 
imate trends; and by “1921” we do not mean 
literally 1921, but rather the first year of pros- 
perity, whatever it may be. In passing let us 
mention that our estimate is that it will be not 
a calendar year at all, but a 12 month-period be- 
ginning in the late summer or early autumn of 


. next year. 


At any rate this expression of the general 
trends is roughly correct. As the producing and 
commercial industries of this country become 
more and more completely equipped with trucks, 
the sales to new users are bound to diminish from 
year to year. Yet this diminution will be offset 
to a greater and greater extent by replacement 
sales; for as the number in service grows, the 
number worn out each year will also grow, and 


replacements within a comparatively short period 
of years are sure to become the backbone of the 
truck manufacturing business. 

Export sales are not very important now, and 
not likely to become so. The wealthiest nations 
of Europe have big manufacturing industries of 
their own; and the industries of such countries 
as Canada, South America, Africa, Asia, etc., are 
not such as to give rise to a sudden demand for 
hundreds of thousands of American trucks. 

Nevertheless, if these already existing ten- 
dencies continue, our truck production alone within 
two or three years will be greater than was our 
grand total motor vehicle production in any year 
prior to the war. Nor does this include tractors. 

The largest number of trucks ever yet sold by 
American producers in any one year was 316,400 
in 1919; but almost immediately upon the re- 
sumption of prosperity we should sell 500,000 
trucks per annum, and within ten or fifteen years 
these sales should increase to 700,000 per annum. 

Let us, then, look forward. 


It will probably prove the greatest tangible 
result of the war that, all the world over, labor 
has ceased to be considered as simply a dead 
item in the cost sheet of production. Labor, 
instead of being a means, has become an end 
in itself, as (in the language of Immanuel 
Kant) is the unalienable right of every human 
being.—Paul M. Warburg. 

* * * 


No one ever won a battle while crying “I 
can’t fight! I can’t fight!” You’ve got to 
think you can if you.want to put it over.—Dr. 
Sheldon Leavitt. 

* * * 

What sculpture is to the block of marble, 

education is to the human mind.—Addison. 





? Do you know how much new road-build- 
ing is going to expand the market for 
automobiles and motor trucks? Paul Clay 
has an important article on this subject in 
our next issue. 
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A. C. BEDFORD 


ITH the return of Chairman A. C. Bed- 
W ford, of the Standard Oil Company of 

New Jersey, vice-president of the re- 
cently formed International Chamber of Com- 
merce and chairman of the American Committee, 
and the departure of Dr. Frederick P. Keppel, 
American Administrative Commissioner, who 
sailed on the steamer Lapland on December 
4, begins America’s direct functioning in the ma- 
chinery of that great international body which is 
just getting into operation in Paris. 

When Mr. Bedford started on his trip to sur- 
vey European countries, he took with him that 
best asset of everyone from page to president, 
optimism. His explanation is that this is a 
necessary quality for an oil man—but he might 
well have added that it is an excellent attribute 
for all those who undertake any kind of big, 
constructive work. With its aid he has brought 
back a picture of the economic conditions pre- 
vailing overseas that makes us realize not only 
how much can be accomplished by immediate and 
active co-operation in the magnificent effort being 
made toward the restoration of normal cendi- 
tions, but how vital it is that there should be closer 
and more intimate contact between the men of 
the different countries to bring about a better 
understanding of the aims, ambitions, personal 
characteristics and working conditions each of 
the other. 


U. S. Represented by Able Men 


Mr. Bedford’s return was followed by the 
sailing of Dr. Keppel, who will interpret Ameri- 
can business to foreign commissions. Not only 
does Dr. Keppel represent all that is best in 
Americanism, but he possesses peculiar aptitude 
and experience for carrying on just this kind of 
work. Shortly after we entered the war Dean 
Keppel left Columbia University and hurried to 
Washington. For some years he had been sec- 
retary of the American Association for Interna- 
tional Conciliation, and as Assistant to the Sec- 
retary of War he had opportunity to make use 
of his invaluable information. And it was only 
a natural consequence that after the armistice he 
should have been chosen to direct the foreign re- 
lief work for the American Red Cross. As di- 
rector of foreign operations, he has been respon- 
sible for the expenditure of $51,000,000 in relief 
work in the last year. 
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EDWARD A. FILENE 


First Comprehensive Account 
of Epochal International 
Action by Business 


By O. D. Foster 


Following his appointment as administrative 
commissioner for the United States, Dr. Keppel 
made a special study of the organization of the 
Chamber of Commerce of the United States, held 
consultations with officials and department heads, 
with the staff of the government Bureau of 
Foreign and Domestic Commerce, with the di- 
rector of the Pan-American Union, with the ex- 
ecutives of the Chambers of Commerce of Boston, 
Cleveland, Chicago, and Detroit, of the Mer- 
chants’ Association of New York, of the Ameri- 
can Bankers’ Association and of the larger manu- 
facturers’ associations, all of whom promised the 
fullest co-operation. 

No one in America is better able to speak of 
the needs, purposes and ambitions of the Inter- 
national Chamber than John H. Fahey, former 
president of the Chamber of Commerce of the 
United States, member of the Inter-American 
High Commission and well known leader in many 
large business interests. To Mr. Fahey’s zeal we 
largely owe the successful culmination of the 
committee’s plans, for as chairman of the Or- 
ganization Committee and its active head, he has 
devised plans and established personal contacts 
of incalculable value. 

“Conditions resultant on the war have made 
it difficult to get people back to a normal basis,” 
said Mr. Fahey. “Statesmen may deliberate on 
political problems, but it remains for the prac- 
tical men of affairs to apply their thought and 
energy to the commercial side and not leave busi- 
ness conditions dependent on the fluctuations of 
changing administrations, for business should 
stand out by itself and maintain a steady prog-’ 
ress. 

“Reconstruction of commercial conditions can- 
not be accomplished in a moment. There are too 
many factors involved for any spectacular per- 
formance. There is no general cure-all for the 
conditions in which commerce finds itself, and 
it is going to mean a long, tedious process of 
readjustment, with a thorough understanding 


EUROPEAN NATIONS 











S. C. MEAD 


of the difficulties of the various countries in- 
volved. 

“The speed with which the return to normal 
conditions will be made depends upon how much 
real co-operation between the business and com- 
mercial interests of the various countries is devel- 
oped. By this I mean continued organized co- 
operation, not sporadic discussion. There are a 
few big outstanding problems on which the finan- 
cial and business interests must concentrate very 
soon. There are many other lesser problems 
which involve the removal of many unnecessary 
barriers to the efficient conducting of commerce. 
The standardization of methods and documents, 
and the standardization of law controlling busi- 
ness operations are difficulties which can be cured 
only by speedy organized effort. The task of 
improving these conditions would appear to be 
uninteresting. But the removal of existing obsta- 
cles, inconsistencies and to free commercial inter- 
course would represent the saving of millions. 


Organization Well Under Way 


“The International Chamber is the natural out- 
growth of world conditions and is a step forward 
in the work previously done by the International 
Congress of Chambers of Commerce, organized 
in 1904. It was first outlined at the International 
Trade Conference at Atlantic City in October, 
1919. It is an organization designed to merit 
the respect of all countries by conforming to the 
best standards of private business operation. 


“In the past the chief difficulty has been that 
the international organization lacked the funda- 
mental machinery for carrying out the results of 
the investigations and agreements. Under the 
present arrangement, the International Chamber 
will be properly set up and will function actively 
through the permanent headquarters, where each 
country will be represented by its own Adminis- 
trative Commissioner. Better co-operation and a 
better understanding will be the result. 

“At the meeting in Atlantic City the Commit- 
tee of Organization was appointed. Plans were 
drawn up and submitted to its members the fol- 
lowing January. In May a meeting was held in 
Paris, the plans were revised, and a tentative 
organization was placed before the general con- 
ference in June. This organization plan was 
made more or less plastic in order that it might 
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FORM A GREAT BUSINESS LEAGUE 


A, a peel 





a 
WILLIS H. BOOTH 


conform to later requirements, and was passed 
with the approval of the general body.” 

Because the work of Edward A. Filene, Presi- 
dent of William Filene’s Sons Company, of Bos- 
ton, late President of the Permanent Committee 
on the International Congress of Chambers of 
Commerce and former Director of the Chamber 
of Commerce ‘of the United States, is so closely 
interwoven with that of Mr. Fahey—Mr. Filene 
having traveled both with Mr. Fahey and indj- 
vidually, making observations and surveys over- 
seas—what he has to say brings out the practical 
observations of a broad and constructive mind of 
recognized ability. 


Many Complicated Problems 


“The war destroyed among other things the 
commercial habits of a generation,” says Mr. 
Filene. “New sources of supply, new markets 
and new habits must be created. The problems 
of international trade are more complicated than 
ever before and can be satisfactorily solved only 
by international action. But more than inter- 
national governmental action is required. The 
usages of conventional diplomacy do not lend 
themselves to the prompt decisions that are re- 
quired in successful business. Then, too, busi- 
ness men are accustomed to give-and-take and 
to agree harmoniously on necessary compromises. 
It is of great advantage in the settlement of inter- 
national business questions, therefore, to have 
available business machinery operated by busi- 
ness men. 

“The new International Chamber of Com- 
merce should fill an important place in world 
relationships. Its purpose is to smooth out the 
obstacles in the way of international trade, to 
iron out differences of opinion, and to bring 
buyers and sellers together to do business on 
a mutually profitable basis even though they 
come from opposite corners of the earth.” 

In addition to those mentioned in this article, 
Mr. Fahey has had constructive assistance from 


such representative men as Thomas W. Lamont, | 


of J. P. Morgan & Co.; Owen D. Young, vice- 
president of the General Electric Company, and 
others of like caliber. By the assembling of the 
ripe experience of these men, well-laid plans 
were formulated, comprehensive in their scope 
and practical in their methods of execution, all 
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tic article, an international 

business league of very great 
importance has been organized by 
the leading business men of Europe 
and America. Its president is 
Etienne Clementel, ex-Minister of 
Commerce in France, and its di- 
rectors consist of the strongest men 
of affairs in Britain, France, Bel- 
gium, Italy and the United States, 
with A. C. Bedford, chairman of the 
Standard Oil Co. of New Jersey as 
the American vice-president. Dr. 
Frederick P. Keppel has just arrived 
in Paris as Administrative Commis- 
sioner for America. 


Af S you will see from this authen- 




















pointing toward a greater unification of interests. 

Willis H. Booth, vice-president of the Guar- 
anty Trust Co. and former vice-president of the 
Chamber of Commerce of the United States, and 
one of the directors of the International Cham- 
ber, thus sums up the situation: “All political 
and diplomatic relations between nations exist 
for’ the purpose of commercial relations. The 
proper interchange of raw material so that labor 
may be uniformly employed is the greatest pro- 
moter of permanent peace in the world, and no 
nation can continue to be a great people on any 
basis of commercial isolation, for it must have 
easy and voluntary commercial relations with all 
nations. When the Chamber has accomplished 
its first step of bringing the countries closer to- 
gether on a basis of mutual interest it will then 
be possible to settle all differences arising from 
financial or other causes.” 

This same keynote of personal contact was 
struck by S. C. Mead, secretary of the Mer- 
chants’ Association of New York, who assisted 
Mr. Fahey as Vice-Chairman of the Inter- 
national Chamber’s Organization Committee, and 
whose close contact with large business interests 
in this country made his assistance of the great- 
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est value in determining the work to be outlined 
by the various bureaus. 

Mr. Mead, in talking with the writer, empha- 
sized not only the great value of this personal 
contact, but also the inestimable benefits that will 
accrue from the co-ordination in a centralized 
point of the business research work in all coun- 
tries, and its incalculable significance in an adjust- 
ment of economic conditions. “The foundation 
of all business,” Mr. Mead added, “is service, 
and by the means now being provided, data hav- 
ing a bearing on the situation will be gathered 
and disseminated in other countries, and a com- 
parison of these facts in their relation to the 
business of the different nations will be avail- 
able for discussion and will form the basic foun- 
dation on which action will be taken. 

“While it would be difficult indeed even to 
estimate the actual service value of such infor- 
mation, it will be active and far-reaching in dn 
even broader sense, for it will bring men of all 
nations into so close a relationship that they will 
grow to a better understanding of one another, 
their purposes, aims and methods of execution, 
a condition which is bound to form the founda- 
tion of a‘more human contact.” 

Functions of American Section 

~The contact of the International Chamber 
Headquarters with the United States, through 
the Administrative Commissioner, who will re- 
side at the seat of the central offices in Paris, 
will be supplemented by an American Section, 
which will have quarters in the offices of the 
Chamber of Commerce of the United States in 
Washington. A committee of fifty business men, 
representative of the various interests and geo- 
graphical sections of the United States, will serve 
in an advisory capacity to the American Section. 

In explaining some of the functions of the 
American Section, the Secretary, Lacey C. Zapf, 
states: “The American Section will endeavor to 
give force and effect in the United States to the 
acts and resolutions of the International Cham- 
ber by bringing them to the attention of appro- 
priate bodies and government departments. It 
will undertake to keep the American Administra- 
tive Commissioner and the International Head- 

(Continued on page 203) 
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Christmas is undying. The notions of it 


alter with climate and zeitgeist. Once a bar- 
baric festival, full of gladness and roughness, 
the long northern nights and black forests 
shaped it to a thing of fairies and saints, where 
horseplay jostled religion. Grotesque as a gar- 
goyle, it was worshipful and rowdy. Then 
came the happier days of civilization, when 
the family celebration was all in all. It be- 
came a Feast of Lights—a white flame on a 
green background. We of today would lose no 
twilight touch of the ancient mystery, but al- 
ready we labor in a richer fellowship than in 
any of the blind eons of our upcoming. So to 
our festival we would invite in all the human 
family.—Arthur H. Gleason. 
2 4 

You are tired of the turmoil? You want to 
escape the din and strife? You long to please: 
Then learn that the only peace that is full of rest 
that means poise and calm energy, is inward peace. 
Peace within! Give me that—and let accusing 
tongues wag and envious hands tear, let the 
storms blow and the floods mount, and I shall be 
happy as a child in its mother’s arms.—Dr. Frank 
Crane. 

** 6 

Let the man who has to make his fortune 
in life remember this maxim: Attacking is the 
only secret. Dare, and the world always 
yields; or, if it beat you sometimes, dare it 
again and it will succumb.—Thackeray. 

* * * 

All reasoning is retrospect; it consists in the 
application of facts and principles previously 
known. This will show the very great importance 
of knowledge, especially of that kind called ex- 
perience.—J. Foster. 

* * 

If you lack confidence in your own judg- 
ment, you can’t blame other people if they 
share the feeling —Moonbeams. 


HAPPY NEW YEAR 
Written for “FORBES” 


Hope for peace by living the spirit which won 
the war. 

Acquire the habit of thrift, that you may be- 
come a partner in business. 

Patriotism is the last refuge of the disloyal— 
a good reason why we should be real 
patriots. 

Prosperity is often mistaken for pride—do not 
let it build a wall of exclusiveness about 

ou. 

Youth shapes the destinies of Nations: let us 
train it well and take heed to its environ- 
ment. . 


Necessity is industry’s best stimulant: work 
well that there may be ample production 
for a just distribution. 

Effort must be made if true success is to come: 
do not expect things to turn up unless you 
help to turn them up. 

Wisdom is only a refined definition of common 
sense: wise men know their own faults 
and learn early to correct them. 


Yesterday has gone, tomorrow may never 
come: do it today. 


Education is life’s apprenticeship: its chief aim 
is to teach us how to think rather than 
what to think. 

Ability depends upon the degree to which we 
make use of our individual endowments: 
the Almighty did his part; the rest is “up 
to us.” 

Retrospect—take inventory of the past, re- 
solve to do better in future, then turn over 
a new leaf and paste down the page. 

—Samuel H. Moore. 





The greatest single requisite, in my opinion, 
for a man to be a leader is the willingness on 
his part to take responsibility and to have con. 
fidence in his judgment. He must, above al] 
things, be able to handle men successfully, and 
to do this he must have the power and fac. 
ulty of compelling their confidence in him, 
Successful leadership consists today in perfect 
teamwork and the most successful leader is he 
who can, with the power of analysis of men, 
surround himself with an organization where 
there is a perfect exchange between himself 
and his associates of ideas, comments and sug- 
gestions, with the ability on his part of invit- 
ing free and frank discussion or criticism by 
the members of his team and then arriving at 
a decision which the entire team will under- 
take to carry to a successful issue——Matthew 
C. Brush. 

* * * 


There is no reason why a man should not bea 
manager, if he thinks manager thoughts. There 
is no reason why a working man should not bea 
foreman, if he thinks foreman thoughts; but if 
he continues to think two-dollar-a-day thoughts, 
he cannot get a four-dollar-a-day job. That is the 
world’s final answer to all the questions of re- 
ward. As a man thinks, so is he-—E,. St. Elmo 
Lewis. 

a | 


Happiness is the only good. The way to be 
happy is to make others happy. Other things 
being equal, that man is happiest who is near- 
est just—who is truthful, merciful and intelli- 
gent—in other words, the one who lives in 
accordance with the conditions in life.—Robert 
Ingersoll. 

* * * 


Educate men without religion, and you 
make them but clever devils.—Wellington. 





How He Gets Results from Salesmen 
(Continued from page 187) 


I wanted his plan, for “Forbes” readers. 
“What do you consider the most important ele- 
ment in selling?” I asked. 

“What is the most important element in a 
sales organization? The human element, for, 
after all, the success of our organization de- 
pends upon the selection and training and su- 
pervision of salesmen. In the first place, the 
sales manager must not only be able to direct 
the men that are working for him, but he 
must in turn be a better salesman than any one 
man on his force, and must be ready at any 
time to demonstrate his superiority as a sales- 
man—not his superiority as a disciplinarian. 
The sales manager that depends for his disci- 
pline on his ability to bulldoze, in time will seek 
the level to which he belongs. A sales manager 
should gain the confidence of his men on one 
basis only, the basis of being a master craftsman. 

“Let me illustrate. Several years ago | was 
appointed a sales manager of a supply house. 
Being rather young, my ability was questioned 
by members of the sales organization. When I 
took my place at the sales manager’s desk, the 
salesmen with whom I had been working im- 
mediately began to make trouble. They didn’t 
believe I was big enough to put over the job. 


I knew it was my business to lick every man in 
the organization mentally. Don’t misunder- 
stand me. I do not mean mentally browbeat, 
but I meant to convince each man that I was 
capable at any time of going out and doing his 
job and doing it better than he was doing it, 
simply because as a salesmanager it was my 
duty to analyze conditions and have a broader 
grasp on any one situation. 

“To put my idea over I selected the most 
obstinate man on the force, and perhaps the 
best salesman. I called him into my office. 
I said: ‘John, how does it come that you are 
not getting any business out o: Indianapolis?’ 
John replied: ‘You know just as well as I do, 
Mr. MacLachlan, that we have not been doing 
any business there for twenty years, that a Chi- 
cago distributor has had the business sewed up, 
and it is impossible for us to get it.’ Then I 
came back with: ‘I think, John, that is just 
an alibi, and I want you to go to Indianapolis 
at once and sell three contractor-dealers a bill 
of goods.’ John went white and in an even 
tone said: ‘It can’t be done: I can’t do it and 
neither can you, Mr. MacLachlan. I refuse.’ 

“Instead of firing John, I told him to go out 
and get an order blank and his hat and coat. 
When he came back I put on my hat and coat 
and told him to follow me. We got the evening 
train to Indianapolis, and the next morning I 





sent John alone to each one of the dealers that 
we had in mind. He reported at the hotel at 
noon that they could not be sold. Then I went 
out in the afternoon, with John, and I sold 
every man on the list a fair sized order. 

“When we got back to the hotel John was 
pretty ‘low.’ He said very little during dinner. 
After dinner he went up to his room. I let him 
alone. At eleven o’clock he came to my room, 
rapped on the door and came in. He said, ‘Mr. 
MacLachlan, Iam wrong. I want to apologize 
to you. When I said it couldn’t be done I hon- 
estly felt it was impossible, but you have done 
two things today: you have not only sold these 
customers but you have also sold me, and from 
now on anything you say goes with me.’ 

“That man today has charge of our largest 
territory and is doing a business that is both a 
credit to himself and to the Square D Company. 
It was necessary for me to convince him that I 
was a better salesman than he was. 

“The success of a sales organization depends 
upon the selection of men. And this sifts itself 
down to about one thing, and that is, looking 
into a man’s face and seeing if he is a sales 
type or not. It has been my experience that 
there are two types of men in the world—the 
promoter type and the conserver type. One 
type of man finds it is easier to imagine, to 

(Continued on page 210) 
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Accurate records make it easy 
to make out an income tax report. 


An up-to-date National Cash Register gives complete and accurate records of — 


@ Cash sales. 
@ Charge sales. 


A merchant must have these records to 
make out his income tax report. 


National Cash Register records are 
printed and added. They are always 
available and always reliable. There is 
no other way a merchant can get these 


@ Received on account. 
@ Petty cash paid out. 


records so easily as with a National Cash 
Register. 


Every merchant needs these records once 
a year for his income tax report. He 
needs the same records every day to con- 

trol his business. | | 


We make cash registers for every line of business. Priced $75 and up. 





NATIONAL 


CASH REGISTER CoO. 


DAYTON, 


OHIO. 














198 


Should. 


Business Men 
Bay Stocks? — 


Many prominent investors are buy- 
ing stocks now. Others just as keen, 
urge waiting. 

How about the business man? 
Should he buy now for the long 
swing upward? — Orwait for —s 














to go still lower? 


Babsonis Reports 


Y sabson' s Barometer Letter just issued gives 
you the plain unbiased facts on the present 
situation, and forecasts coming conditions 
with remarkable accuracy. It contains infor- 
mation of vital importance to every investor. 


REPORT ON REQUEST 


Copies of the Barometer Letter are available 
for distribution to interested investors gratis. 
Tear out the Memo—now—and hand it to 
your secretary when you dictate your mail. 


Merely Ask for Bulletin MZ-35 


The Babson Statistical Organization 
Wellesley Hills, 82, Boston, Mass. 
The Largest Organization of Its Character 
in the World 


CLIP OFF HERE = —— 
M For Your 
EMO Secretary 
Write The Babson Statistical Organization, 
Roger W. Babson, President, ban Hills, 82 
Boston, Mass., as follows: 
Please send me a copy of 
Special Pollesin MZ-35 


and Booklet, “Should Busi- 
nessMenBuyStocks?”’ gratis, 
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Six 
Solvent 
Stocks 


selling at insolvent 
prices featured in 
circular No. 168. 


Sent on Request. 


MS WOLFE 2 CO. 
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41 BROAD ST. NEW EW YORK. 
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The Stock Market: 








Interesting analysis of the 
present and future outlook is 

" eontained in the current issue 
of 





Natural Resources 


Mailed to investors without 
obligation free apon 
request. 


David Maltman 


Member N.Y. Curb Market Asc’ 
20 Broad St. New York 


Telephone: Restor 4778-477 9-8297 
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Some Signs Suggest That the Turning 
Point Is Not Far Off 


(Continued from page 192) 


Why so many people cherish and de- 
light in the belief that the United 
States faces dismal days ahead, and 
why they should have been harping on 
this pessimistic theory ever since the 
war ended, is a condition of mind for 
which they probably could not give a 
sane and logical reason themselves. 

The United States hold a favored and 
fortunate position in the volume and 
value of her agricultural, mineral and 
other natural interests and resources. 
With about six per cent. of the world’s 
population, the United States now fur- 
nishes more than twenty-five per cent. 
of the world’s agricultural supplies; is 
the largest coal exporter and has the 
largest coal reserves of any nation in 
the world; leads the great maritime 
nations of the world in the efforts now 
being put forth to replace the merchant 
shipping tonnage lost during the war; 
and is the greatest cotton producing 
and cotton manufacturing country in 
the world. The American banking sys- 
tem stoutly withstood both the shock 
of war and the strain of transition to 
peace conditions; while the deposits of 
American workingmen in banks and 
saving institutions were never so great 
in volume as now. The substantial 
utility corporations of the country 
should also be of great help in the work 
of reconstruction and readjustment, in- 
asmuch as they are now showing a 
greater operating capacity and effi- 
ciency than ever before. 


FOUNDATION SOLID 


Why, therefore, should the people of 
the United States become “stampeded” 
when the business, industrial and finan- 
cial interests of the country are 
grounded upon such a firm foundation? 

Nearly every man is asking his neigh- 
ber the question, “Why are stocks so 
low at the present time?” To.make a 
satisfactory answer one would have to 
make inquiry of more than 2,000,000 in- 
vestors in the United States alone. 
Many holders are selling their stocks 
and bonds merely because they want 
the money, and that is about the only 
explanation one can make. Records of 
the past show that every year the stock 
market tends to establish a low level in 
November and December, in response 
to momentary strain; but there have 
already been marked recoveries in many 
lines, and in the course of a few months 
the average man of affairs ought to be 
able to see things as the normal man 
sees them under normal conditions. 

Past statistics show that Presiden- 


‘tial elections have really had little to 


do with conditions of reaction; but 
with the present Administration con- 
tinually hammering and endeavoring 
to dictate the policies of various busi- 
ness enterprises, thereby impeding and 
weakening the regular course of man- 
agement and operation, the incoming 
Administration should bring about a 
renewed feeling of confidence on the 
part of the public at large. 

With the large and increasing need 
for American goods throughout the 
world we should become more interest- 
ed in the exportation of American 


products and supplies than in the rel- 
atively smaller amount of goods which 
we import. Conditions in Europe are 
such, and will probably continue so for 
a number of years to come, as to re- 
quire us to put forth our greatest ef- 
forts towards the development and up- 
building of our export trade, which 
will have the effect of affording us 
ample opportunities to prepare for the 
reaction which will eventually, and quite 
naturally and logically, land us back to 
normal. 

Business conservatism is largely con- 
fined to a few lines in which there has 
been overproduction, and whose man- 
agement labored under the belief that 
the war would either last longer or 
that people would continue living on 
the same basis as during the war. Such 
a belief is both fallacious and visionary, 
as war conditions must necessarily be 
followed by those of reconstruction 
and readjustment; and with reconstruc- 
tion and readjustment there comes, as 
a matter of course, a certain measure 
of reaction. Such an event, however, 
should occasion fear only to those who 
have extended credit to concerns 
whose business and standing are un- 
settled and unsound. Failures, in many 
instances, will clean out the weak 
spots in the financial and industrial 
structure, and will help more than harm 
us in getting back to a normal basis. 


RETURNING TO NORMAL 


For half-a-dozen years a great many 
men and women have received higher 
wages than ever before, with the re- 
sult that heads of families and business 
organizations, who had formerly been 
cautious and conservative in their ex- 
penditures, became wildly extravagant 
and obsessed with the idea that no 
matter how high the price, they want- 
ed many things which they really did 
not need. With a return of the de- 
mand for labor to its normal basis, 
and a consequent lowering of wages, 
people heretofore extravagant now find 
it necessary to become normal in their 
living conditions. It is a difficult mat- 
ter for some people to adjust them- 
selves to the new order of things, and 
thousands are disposing of all kinds of 
valuables in order to satisfy their ex- 
travagant desires. 

This condition applies very generally 
to many holders of stocks and bonds, 
and their sales in large quantities have 
been no little factor in creating the 
present low prices for many stocks 
and bonds, which is a condition in no 
way due to the intrinsic value of the 
securities themselves. Sales are larger 
when prices are higher, and it is the 
conservative investor who usually buys 
when the prices are low. They are 
the real substantial people who protect 
the market for their own protection, 
and we must all recognize and appre- 
ciate the many readjustments neces- 
sary before the business and financial 
affairs of the country can be restored 
to a really normal: condition. 

Presumably, therefore, predicting the 
future by the experience and lessons of 
the past, we will witness a series of 
market reactions extending over a pe- 





Anticipate 
the Future 


EADING economists pre- 
L iictea the business situg- 

tion which exists at pres. 
ent. They now predict a strong 
bond market with a tendency 
towards higher price levels. He 
who buys conservative bonds 
under present conditions wil] 
receive a large income (which 
will increase in purchasing 
power) and in addition is tak- 
ing advantage of investment 
prices which seem low. 
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Investment Securities 
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For Safe Investment 
BONDS 


In declining stock markets, good bonds main- 
tain values. Their stability appeals to in- 
vestors desiring to avoid risk and anxiety. 


10% NET 


is the return of a Gold Debenture Bond of 
Proven Reliability Issued’ by a Staunch Finance 
Institution. 
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—VYielding a total of 11% to the bond- 
holders now and for several years 
past, and growing steadily with the 
solid expansion of its service in many 


—A ef everyone of the ele- 
ments of security demanded by the most 
conservative investor, carrying with it a 
large share of the profits. 
$1000—$500—$100 Denominations 


A Quarter Century of experience in finance 
and business management behind our rec- 
ommendation of this investment. 
Send for Cirewlar ss Loa full details. 
These securities be acquired on our 
Partial Payment Plan 


Clarence Hodson & fh. 
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riod of several months; and we should 
also take into consideration the fact 
the prevailing low prices of stocks 
are nothing out of the ordinary at this 
season of the year, as there are al- 
wavs more or less reactions during the 
winter months than at any other period 
of the year. . es 

But all the signs of the times indicate 
that with the arrival of Spring there will 
he an upward trend and improvement all 
along the line. d 

The resumption of construction ac- 
tivities about March, with the heavy 
demand for building materials and sup- 
plies of every description, will give a 
healthy tene and movement to many 
lines of business. 

Every week that passes now brings 
added indications that business is 
working itself back to normal without 
occasioning any conditions of real un- 
rest or grave trouble. 

We should, therefore, face the fu- 
ture with strength, courage and faith 
animating and inspiring us in what- 
ever work or duty comes our way. 


Vice-president Francis H. Sisson of 
the Guaranty Trust Company of New 
York, after reviewing the situation, 
concludes: “It would seem probable 


that 


that an improvement in credit condi- 
tions will mark the early part of 1921, 
and that a new and more stable basis 
for business is in prospect.” 

“Conditions, discouraging as they 
may seem, contain within themselves 
the seeds of their own change for the 
better,” very pointedly observes the 
Mechanics and Metals National Bank of 
New York. 

“Deflation was essential, but the 
present demoralization is unwarrant- 
ed,” declares William F. Fitzgerald, the 
well-known Boston financier. 

J. S. Alexander, president of the Na- 
tional Bank of Commerce, New York, 
makes this commonsense observation: 
“Recession in business and pressure of 
deflation did not become operative in 
all lines of trade at the same time, nor 
has it developed everywhere at the 
same rate. Therefore stability cannot 
be attained in all lines at the same 
time, although the general tendency is 
toward a general state of improvement. 
I believe that we are justified in feel- 
ing that at the end of this year a sub- 
stantial amount of readjustment will 
have been reached.” 

John E. Gardin, chairman of the In- 
ternational . Banking Corporation and 
a high authority on foreign exchange, 
says: “I am firmly of the opinion that 
if a moratorium of the exchanges could 
be brought about under a mutual 
agreement a great many of the pres- 
ent-day troubles would be eliminated.” 








BUSINESS EDITORIALS 


On Current Events and Trends 








ge sage 4 has its uses notwith- 
standing that it is often overdone. 
Business men should aggressively op- 
pose proposed legislation to kill deal- 
ing in “futures” on our grain and 
other produce exchanges. The pro- 
posed abnormally heavy tax on stock 
exchange transactions should also be 
fought, not in the interest of profes- 
sional speculators, but in the interest 
of the stability and prosperity of the 
country. 


OVERNOR HARDING of the Fed- 

eral Reserve Board thus hits the 
nail on the head: “The volume of our 
great staple crops is so large and their 
value so great that any efforts to val- 
orize them by means of bank credits 
would inevitably result in diaster to 
the community in general and to the 
farmer especially.” 


Stem. prices average 133 per cent. 
overt December, 1913. The sooner steel 
prices are brought into line with other 
readjusted prices the quicker will be 
the general business revival. 


7 run with the hares and hunt 
with the hounds proverbially isn’t 
practicable. Manufacturers and 
wholesalers who are going in for sell- 
ing direct to consumers are likely to 
find themselves boycotted by retailers. 
Where a manufacturer is in a position 
to do without the retailer entirely, then 
the plan may succeed. But attempts to 
carry water on both shoulders are like- 
ly to result in a drenching. 


yw the figures become available, 
it will be found, all appearances 
indicate, that holiday trade at retail this 
year has been satisfactory beyond all 
expectations. 


HAT there is room for further 

reductions in retail prices for tex- 
tiles is indicated by the extent of the 
drop in the primary markets. How 
severe this drop has been can be seen 
in the following table from the “Journal 
of Commerce: 


Year 

Now. ago. 

Cot. mid. up. spot, N. Y... 16.25 39.45 

Pr’t cloths, 28-in., 64x64s. 6% 144% 
Gray g’ds, 38%4-in., 64x64s. 8% 20%a21 
Gray g’ds, 39-in., 80x80s... 10 31 
Brown sheet’gs, 3-yard.... 12 28 
B’n sheet’gs, 4-yd, 56x60s. 10, 23 
Brown sheet’gs, So. stnd.. 13 29 
Tickings, 8-ounce......... 27 45 
Stand. staple ginghams...1114a20 22 
Dress ginghams........... 25 a27% 27%a30 


HE existing moment is full of diffi- 

culties and complexities. Here 
and there you find prophets of despair. 
But,” says Charles M. Schwab, “I want 
to go on record here as saying that 
nothing could be healthier for Amer- 
ican business than the very condition 
through which we are now passing. It 
had to come. I only wish it had come 
sooner. The severer the storm is now, 
the quicker it will be over and the 
sooner we can emerge into clear weath- 
er and shape our course upon the sea 
of prosperity. 

“Business in the United States ever 
since the war started had been, until 
very recently, upon a false basis. The 
disposition of many manufacturers 
had been to say not: ‘Let me see your 
costs sheet,’ but ‘Let me see your state- 
ment of profits.’ 

“Now the true test of success in,busi- 
ness is not profits but economy. 
Profits may be the result of good for- 
tune, of a fleeting period of inflation, 
of temporary conditions of any kind, 
but a business structure which is built 
simply upon the profit sheet of the 
moment is built upon the sands. The 
only business foundations which are 
sure: and steady are erected upon the 
rock of economy.” 
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BY 

PEOPLE WHO PLAY SAFE _\é 
©) 

Prudence-Bonds are the type of security that appeals 2 

to people who play safe. They are a form of invest- KK 

ment that for centuries has attracted thrifty people. =| 

KY 

They have land behind them. ai 
They have buildings behind them. x 

; 5 

They have rents behind them. BY 
They have selected first mortgages behind them. EA 

KA) 

They have our entire resources behind them, guar- BY 
anteeing uninterrupted interest on your principal, x 

and guaranteeing your principal, as long as that By 
principal is invested. 2 
Invest your January funds in Prudence-Bonds. = 
Write for booklet No. F-M-107. = 
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We pay the 4% Normal Federal Income Tax = 
REALTY ASSOCIATES : 
INVESTMENT CORPORATION A 
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31 Nassau St., New York FS 
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162 Remsen St., Brooklyn $1,000, $500 4 
GUARANTY TRUST COMPANY, Trustee of this issue and $100 S 
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purchased 


A New Manual of 
Business Books for 
Business Executives 


Mailed on Request 


IF YOU WANT IDEAS 


—on Business Management 

—or Business Law and Taxation 
—or Banking and Finance 

—or Principles of Accounting 

—or Advertising and Selling 
—or Retalling 

—or Labor and Labor Problems 
—or Shop Management 

—or Shipping 

—or Commerce and Foreign Trade 
—or The U. S. and The World Today 
—or Aids In Business 

—or Office Methods 

—or The Woman In Business 
—or Finance and Investment 


you will find over a hundred important 
books on these subjects priced and de- 
scribed in Forbes’ new 34-page Manual, 
“Books on Business.” Sent FREE on 
request. Any of the books listed may be 
through our Book Dept. Address 


Book Department 


FORBES MAGAZINE 
299 Broadway, New York 


“BOOKS on BUSINESS” 
| 








Seteketeeietatetententen 


FORBES MAGAZINE, 
BOOK DEPARTMENT 
299 BROADWAY, NEW YORK. 


Please send me, without charge, copy of new 34-page manual of “Books 


on Business.” 


i 


i 


yi 


| 









| 











; 


4 











CORRE EEE EEE EEE EEE EEE EEE EHH EEE HEHEHE EEE EEE HEHEHE HE EEHE EES 


ee 









































ee ee ee | 


(Forbes 12-25-20) 



























































































An Excellent 
Long Term Investment 
Providing 


SAFETY OF PRINCIPAL 
AND HIGH YIELD 


Cities Service 
Company 
Series D 7% Debentures 
To Yield 8.45% 
Interest earned 12 times 


Circular “D-15” on request. 


Henry L. Doherty 


& Company 
Bond Department 
60 Wall Street New York 











Investments 


OvR new booklet of investment 
offerings describes a variety of attrac- 
tive securities yielding satisfactory returns. 
A Byllesby security means one sponsored 
by an organization devoted to continuous 
service—engineering, construction and 
management. 
Byllesby Electric and Gas Companies 
serve more than 500 cities and towns 
with 2,200,000 population and have ap- 
proximately 20,000 home shareholders, 


Ask for Booklet FM-z 


H.M_Byllesby & Co. 


il Broadway, Wew York 
208 S. LaSalle St. 30 State St. 10 Weybosset St, 
hicago Boston Providence 








Long Term 
Bonds offer an 
opportunity to ob- 
tain a liberal in- 
come for many years. 
Well secured, sea- 
soned and readily 
marketable issues are 
available to yield 


6.50% to 8% 
Ask for Circular FI. 
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Investment Department 


LyMaN D. SMITH 8CQ 


Members N. Y. Stock Exchange 
34 Pine St. Tel. John 4100 


Branch Office 
527 Fifth Ave. 
Tel. Murray Hill 3700 
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STOCK MARKET OUTLOOK 


Time to Buy Stocks to Hold for the Turn 
- Which Should Come by Spring 


By J. G. Donley, Jr. 


Associate Editor 


Shey stock market is apparently in 
the accumulative stage. 

Such a period is usually one of alter- 
nate strength and weakness, with the 
accent on the weakness. Stocks are 
allowed to rally sharply, while shorts 
cover, then they are driven down again 
by means of concerted attacks on spe- 
cial issues where the trade situation 
or other news of an unfavorable char- 
acter seems to call for a downward 
readjustment of prices. 

Each slump after a rally looks worse 
that the preceding, though in reality 
prices are simply retracing the ground 
they had previously gained and very 
few, if any, of the standard industrial 
or railroad issues make new low rec- 
ords. These sharp dips serve the pur- 
pose of intimidating buyers and leave 
the purchasing opportunity for those 
who are accumulating stocks against 
the time when they will be ready to 
mark them up again. 

The psychological effect of drives 
at the end of a bear market is just 
the opposite to that of the sharp run- 
ups that are staged at the end of a bull 
market. All the little followers de- 
cide that the whole market is going 
much lower and that nothing is a buy, 
just as they are convinced at the top 
that the sky is the limit and everything 
should be bought. Those who have 
bought stocks at around current lev- 
els, or are holding securities purchased 
at much higher levels, should now by 
all means hold on for the turn which 
is sure to come next spring, if not be- 
fore. 


FAILURES INCREASE 


The outside news has continued to 
be of a depressing character. Brad- 
streets reported 1,805 failures in No- 
vember, the largest number on record 
since January, 1918. Financial mortal- 
ities were largest in export and import 
trade, shoe and silk manufacturing, and 
among dealers in furs. Under “Wall 
Street Pointers” attention is called on 
another page to Endicott-Johnson, a 
company which did not profiteer in 
shoes during the past few years and 
is now getting about all the business 
it can handle. 

Bradstreet’s index number of com- 
modity prices for November shows a 
decline of 13 per cent., and of 34% per 
cent. from the year’s high level reached 
on Feb. 1. But stock prices started 
down in November, 1919, about three 
months before commodity prices 
stopped going up, so that stocks may 
also make the upward turn before 
commodity prices stop going down. 
Bradstreet’s average for Dec. 1, 1920, 
was $13.6263, which is the lowest since 
Dec. 1, 1916, when the average was 
$13.6628. The high average was $20.8690 
on Feb. 1 of this year.* The pre-war 
average of Dec. 1, 1913, was $9.2290; 
so that the average for Dec. 1 of this 
year represents a loss of $7.2427 of the 
gain of $11.64 brought about as a re- 
sult of the war. This represents a very 
drastic decline which has been accom- 
plished almost wholly as the result of 
the nation-wide “buyers’ strike,” and 
has not been accompanied by com- 
mensurate deflation of currency. Such 
a one-sided readjustment would seem 
to leave considerable room for a siz- 
able secondary upward swing in com- 
modity prices whenever the nation be- 
gins spending again. At least, the 


downward movement would seem to 
have gone far enough. 

On the favorable side of the picture 
there is the possibility that after the 
turn of the year Federal Reserve dis- 
count rates may be reduced. There is 
also the prospect of a repeal of excess 
profits taxes, and all-around tax re- 
vision. The actuality of cheaper 
money and the probability of a further 
downward movement in money rates 
in the near future is the most impor- 
tant sustaining factor. 

In the stock market, the Mexican 
oils appear to have been under accu- 
mulation again. Mexican Petroleum’s 
operations have been on an increasing 
scale, with better conditions in Mexico 
and a larger fleet of tankers at work. 
This company, and Pan-American Pe- 
troleum, which is now the parent con- 
cern, have never yet been able to de- 
monstrate their full earning power, and 
consequently their best market days 
are still ahead of them. 

Some of the little oils, such as Caddo, 
Invincible and Phillips have been re- 
porting growing earnings. Texas Com- 
pany has been well bought and looks 
like going higher. General Asphalt 
has come on the Stock Exchange at 
close to its record low, and should meet 
with speculative support. 


BUYING OPPORTUNITIES 


Among the low-priced dividend pay- 
ing industrials, there is a buying op- 
portunity in such stocks as Allis- 
Chalmers, American Bank Note, Amer- 
ican Steel Foundries, Philadelphia 
Company, Westinghouse Electric, and 
Hupp Motors. Good earnings are be- 
ing reported on all these common 
stocks, and maintenance of dividends 
on all of them seems fairly well as- 
sured. 

The brightest factor in the steel situ- 
ation is the evidence that the railroads 
are beginning to place their rail orders 
for 1921 delivery. It has been esti- 
mated that for the entire season the 
railroads will probably require about 
1,500,000 tons of rails. The Steel Cor- 
poration has been getting a large pro- 
portion of the new business as its 
prices are well below those of the in- 
dependents. But the general steel mar- 
ket is flat and no turn is looked for 
before next spring. 

The railroads of the Northwest have 
felt the withholding of crops from 
market, and earnings of Northern Pa- 
cific, Great Northern and St. Paul are 
not expected to show improvement be- 
fore the early months of next year. 

The most attractive of the rails ap- 
pear to be Atchison, Southern Pacific. 
Union Pacific, Illinois Central, Chesa- 
peake & Ohio, Baltimore & Ohio, Pitts- 
burgh & West Virginia, St. Louis 
Southwestern, and St. Louis-San Fran- 
cisco. Lehigh Valley, Norfolk & West- 
ern, and Delaware & Hudson are at- 
tractive because of coal land segrega- 
tion plans. Although the rails were 
temporarily overbought, it is still the 
congensus of expert opinion that they 
are in the midst of a major upward 
movement which, from time to time, 
may be interrupted by just such set- 
backs as have been experienced. 

Opportunities to buy good preferred 
stocks of industrial companies at at- 
tractive prices should be taken advan- 
tage of by investor and speculator 
alike, 





The Trend of the Marke | 


—How to Make Up a Depend. 
able Trend Indicator 
—Methods of Interpretation 
—How to Take Advantage of 
Trend Swing to Mark 
Down Original Cost 
The above subject is fully explaineg 
in Chapter VI of our booklet— 
“Five Successful Method: of 
Operating in the Stock Market” 


Written by an expert. 382 pages il) 
trated by graphs. Copy on request. 


Ask for Booklet 8-C 
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An analysis of the financial condition, earn- 
ings, dividend record and future outlook of this 
railroad under the Transportation Act is con- 
— in the current number of our Market 

ew. 


Sent on request for F-585. 


HUGHES & DIER 


Stocks—Bonds—Grains 
Philadelphia and Pittebursh 
Stock Rxchanges, Chicago 
Ba. of Trade, N. Y. Pre. Rxch. 
42 New Street, New York 
Philadelphia Cleveland Pittsburgh 


| 











STANDARD 
0 MAILED TO 


NEW 18TH 
EDITION INVESTORS 
STATISTICAL FREE UPON 
BOOKLET 


L REQUEST 
ISSUES 


CARL H. PFORZHEIMER & CO. 
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‘gT0CK OPTIONS 


NVESTIGATE THE 

MONEY-MAK- 

ING POSSIBILITIES 
OF THIS VALUABLE 
METHOD OF STOCK 
TRADING. 





HE INSURANCE 

FEATURES OFFER 

PROTECTION 
AGAINST SERIOUS 
LOSS IN AN ADVERSE 
MARKET. 


Send fer Descriptive 
Circular F.M. 


s.H.WILCOX& CO. 


Dealers in Puts and Calls. 


Guaranteed by Members of the 
New York Stock Eschange 


233 Broadway New York 





Phone: Barclay §816 





General 


Motors 


In consideration of recent de- 
velopments in the control of 
the company and the excep- 
tionally strong market position 
of its stock, we have prepared 
a special letter discussing earn- 
ings, properties and outlook, 
which will be sent upon re- 
quest. 








Also ask for our 
“INVESTMENT SURVEY” 
and details of our 20 
Payment Plan. 


Scott & Stump 


Investment Securities 
SPECIALISTS IN ODD LOTS 
Stock Exchange Bjdg., Philadelphia 

P vania 


New York Office 40 Exchange PI. 
Carlisle, Chambersburg, Coatesville, 


A STOCK SERVICE 


SHOWING MINOR MARKET 
MOVEMENTS 


This is concise, and guarantees 
satisfaction by accepting only 
month-to-month payments. Three 
months’ trial subscription at $15.00 
is offered. Publications issued 
daily, weekly and monthly. 


N. Y. BUREAU OF BUSINESS 


RESEARCH, Inc. 
1416 BROADWAY, NEW YORK CITY 





























DIVIDENDS 


LEHIGH VALLEY COAL SALES CO. 


New York, December 8, 1920. 
The Board of Directors of the Lehigh Valley Coal 
Sales Company have this day declared a Dividend of 
0 Dollars per share, payable January 8, 1921, to 
those stockholders of the Company who are holders of 





| full share certificates of stock, registered on the Com- 





pany’s books at the close of business December 16, 1920. 
Checks will be mailed. 


W. J. BURTON, Secretary and Treasurer. 
Libby, McNeill & Libby, Chicago 
Dividend No. A5 


Dividend of FIFTY CENTS ($0.50) per 





On account of annua) meeting, transfer books will 
from December 11, 1920, to January 18, 1921, 


HAREY WILLIAMS, Secretary. 
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WALL STREET POINTERS 





| Pggner aig JOHNSON common re- 
cently sold down close to 53, as com- 
pared with a high level for the year of 
147. This is a decline of more than 
60 per cent., and does not appear to be 
wholly justified by developments. The 
Endicott Johnson Corporation manu- 
factures shoes in factories at Endicott 
and Johnson City, New York, where 
co-operation of employer and employee 
approaches the ideal. The company 
has not been profiteering, and there- 
fore has not so much to lose as those 
who put prices up to fictitious levels. 
In 1919, its profits were about 9% per 
cent. on gross sales, as against better 
than 10 per cent. in 1916 and 1917. In 
fact, the Endicott-Johnson people, it is 
said, have always been noted for the 
quality of their product and the rea- 
sonableness of their prices, and it has 
often happened in the past that their 
plants have been busy when many 
others were idle, The company has 
recently reported receipt of a fair 
amount of spring orders, with factories 
running nearly full, and 75 per cent. of 
orders for immediate delivery. It pays 
to stick to what Judge Gary calls “fair 
and reasonable” prices. 
* * * 
ORN PRODUCTS doesn’t look like 
a buy yet. Marked up from below 
50 last year to 107 this year, the stock 
has been heavily liquidated on all 
strong spots since last April. 
* * * 


TUDEBAKER, around 40, is down 
more than 100 points from the high 
level of the year, but of course there 
has been a big stock dividend in the 
meantime. The company has a de- 
veloped earning power over the past 
nine years of 1423 per cent. on the 
average amount of common stock out- 
standing. The average common stock 
for the period was $29,080,711, as com- 
pared with the $60,000,000 now outstand- 
ing, so that established earning power 
can be figured at about 7 per cent. on 
the present common stock, which is 
the dividend rate now in force. Of 
course, Studebaker has been hit by 
the depression in the motor industry, 
but earnings for the twelve months 
ended with September amounted to 
$18.89 a share, and on Sept. 30, 1920, net 
quick assets stood at $86.75 a share on 
the common. The most encouraging 
thing in the outlook for Studebaker is 
the opinion freely expressed “in the 
trade” that this company is now turn- 
ing out a car which is proving to be 
a good seller. A “good seller” means 
much now-a-days. 
a 2 

tye big chemical merger will be 
carried into effect Jan. 1, 1921. The 
Allied Chemical & Dye Corporation, in- 
to which General Chemical, the Solvay 
Process Company, Semet-Solvay, The 


Barrett Company, and National Analine” 


& Chemical have been merged will be 
a going concern with the New Year. 
Although Wall Street students of values 
declare that there is much water in 
the new stock, the trading element is 
rather optimistic as to its immediate 
future. From the speculative point of 
view it is undoubtedly important to 
consider that the new stock has not 
yet been “distributed,” and that Con- 
gress may furnish bullish ammunition 
by doing something for our infant dye 
industry. 
* * * 

IVIDENDS have fallen right and 

left this year. Twelve industrial 
companies have passed their dividends, 
while five mining companies have taken 


the same course, and in eight instances 
payments on industrial stocks have 
been reduced. The end is not yet. 
Some fertilizer, food, candy, motor and 
shipping concerns may follow suit. 

* * * 


ACKAWANNA STEEL has a big 

potential rail tonnage. The rail- 
roads are beginning to place orders 
for 1921 delivery, but there is a thorn 
in the side of the independents. The 
U. S. Steel Corporation has not ad- 
vanced its quotations, contrary to gen- 
eral expectations. Some such an- 
nouncement may yet come before the 
end of the year, but in the meantime 
the independents are at a disadvantage 
booking forward business, as their price 
schedules are well above those of the 
Steel Corporation. For the nine 
months ended Sept. 30, Lackawanna 
earned $13.42 a share, and it has been 
predicted recently that the final result 
for the year will not fall far short of 


$20. 


* * ® 
ERGER of Bethlehem Steel, Mid- 
vale Sreel, Lackawanna Steel, 


Republic Iron & Steel, Youngstown 
Sheet & Tube, and Inland Steel is still 
on the fire. Several months ago there 
was disagreement as to the prices at 
which various stocks would go into 
the combination, but the course of the 


market since then has brought quoted . 


values down to what may prove to be 
a more workable basis. A combination 
of the above companies would have 
working capital aggregating $275,000,- 
000, and combined ingot capacity of 
10,000,000 to 12,000,000 tons annually, as 
compared with about 20,000,000 tons for 
the Steel Corporation. 

* * * 


ANADIUM STEEL has travelled 

a rocky road from above 90 to 
below 40. But there should be a strong 
come-back. Much of:the stock which 
was liquidated around 80 to 90 has 
very likely been taken back around 40 
and below. 

* * * 
IRGINIA-CAROLINA CHEMICAL, 
and the other fertilizer stocks, such 

as American Agricultural Chemical, and 
International Agricultural have sold 
off sharply as the result of financial 
difficulties encountered owing to the 
failure of farmers to meet their notes 
promptly. Now, with the producing 
season in full swing, there is the usual 
necessity for full employment of work- 
ing capital, so that new financing has 
been necessary. The Virginia-Carolina 
company has sold $12,500,000 debentures, 
and American Agricultural has con- 
served cash by declaring its quarterly 
common stock dividend in stock in- 
stead of in cash. The fertilizer com- 
panies have been very prosperous in 
recent years, and no one should think 
that their present straits will be any- 
thing more than temporary. Fertil- 
izers are a necessity. 

* * * 

EHIGH VALLEY must now divest 

itself of its coal holdings, “a la 
Reading.” Coal reserves of these prop- 
erties are estimated at 800,000,000 to 1,- 
000,000,000 tons, and book values are 
set at $75,000,000 to $100,000,000. 

* * * 


(a & OHIO is maintaining 
its good earnings record. 
* * * 

A MERICAN WOOLEN has been 

strong on the expectation that 
Congress in special session early next 
year will place restrictions on im- 
portations of wool. 
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Car & Foundry 


The story of one of the great- 
est American industrial corpora- 
tions is told in simple, highly 
readable form in the current. issue 
of the Ruskay Review. 


Ask for F-51. 


S..S. RUSKAY & CO. 
Established 1877 
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What Do You Know 
About Wall Street? 


The best minds of Wall Street are constan 
producing valuable literature on stocks, bonds 4 
genera] financial subjects. They contain the best 
and latest data on financial matters. They are 
free! There is only one place where all current 
pe literature is assembled. That is the maga- 
ie: 


INVESTORS’ 
BOOK OF BOOKLETS 


me Hf ——— oI A a4 of the hundreds 
»oklets, circulars and gs rts revi 
in the December issue follow: — — 


Rubber Industry Selected Securities 
Aliis Chaimers Seneca Copper 
ie Review Foreign Securities 
Allied Chemical & Dye Corp. 
Westinghouse Alr Brake 
Why Declined 
Analysis of the Housing Situation 
Safe, Profitable Investments 
Investment Opportunities 
Thritt Road to Indepondence 


Rudolph Guenther-Russell Law, Inc. 
Address Dept. G 25 Broad &t., N. Y. 





$2.00 a year brings Investors’ postpaid to your 
home or desk monthly for one year. Pin your 
check or money to this coupon. 
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Mr. Aesop gets a shock 


The genial fable-maker of Greece pointed many 
a moral against self-interest. But what seemed 
to him an evil, today we place in the column of 
virtues. Shocking indeed to Aesop! 


Events have been happening in the electric 
light and power industry to prove that self- 
interest in each of us can benefit our neighbors as 
much as ourselves. And thereby hangs a tale— 


There is a certain broad valley in this land 
where till recently business was poorer than a 
church mouse, and the cost of living higher than 
folks liked to think about. Therefore some mer- 
chants and artisans and farmers met to find the 
remedy. 


Said a farmer, “If the electric power plant only 
reached out my way I could irrigate a hundred 
acres more.” 

“Then I’d build you a new barn,” a carpenter 
replied. 

Said a real estate man, “I’ve fifty building lots 
nobody will buy, because I can’t get electricity 
there.” 

“Think of all the furnishings I might sell to 
fifty homes,” sighed a department store man. 

Electric light and power! That was the need. 
The Electric Company couldn’t furnish half 
enough. It hadn’t the money to extend its ser- 
vice. Rates were low. Investors wouldn’t invest. 

So these business men asked the public service 
commission to grant the Company a higher rate. 

The commission raised the rate. That made 
the Electric Company a safer investment, and 
people began to buy its bonds. With the added 
resources the Company built. a bigger service. 
Homes sprang up along the lines. Everybody’s 
sales increased. Factories and farms, with ample 
power to produce larger quantities, sold with 
profit at lower prices. 

Moral: Perhaps in your own community the 
Electric Company is hampered by a lack of funds. 
Then, to invest in the Company’s bonds or to 
pay a little more on your electric bill may be 
the surest way to boost your own business—and 
boost your own town as well. 


esfern Eleciric 


Company 
Reaching into every corner of this 


No. 19 broad land, even to the most se- 
cluded farm, the Western Electric orgunization 
brings all the conveniences and the utility of 
electric light, power and communication. 
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Note: There is a broad purpose behind this series of advertisements 


that will be of interest to industrial executives. 


At your request, we 


will send you a pamphlet reproducing the entire series, with an ex- 
planatory introduction over the signature of our President. Address: 
Western Electric Company, Inc., 12 Dey Street, New York City. 








Opportunities for Investor 


Copper Stock Prices Lowest in Generation 
—Some Facts About These Issues 


By J. G. Donley, Jr. 


Associate Editor 


C OPPER STOCKS are selling at 
the lowest prices in a generation. 

Prices of any group of securities do 
not stay down indefinitely, any more 
than they stay up indefinitely. They 
move up and down, through regular 
cycles of inflation and depression. 
Copper stocks may sell at somewhat 
lower prices than have yet been seen. 
No one can say as to that. But it may 
be positively stated that they will not 
remain at current low levels indefinite- 
ly, unless all precedents of security 
market movements are upset. 

During the war, copper, as well as 
steel, went almost exclusively into the 
manufacture of munitions, and the 
usual requirements of peace were not 
filled. When the war ended there were 





to slightly above 45 in the summer of 
1919. Since then there has been , 
almost unbroken decline until the b 
erage is now well below the 30 level, 
Thus the market valuation of Copper 
stocks has been more than cut in haj 
in the past four years. © 

In the prosperous war years, 1916 t, 
1918, inclusive, many copper compani« 
reported net earnings totaling mor 
than the present market valuation ¢j 
their stocks. Anaconda, for instang 
now selling below $40 a share, earned 
$53.47 a share in the three-year perio; 
And, to mention one of the little por. 
phyries, Ray Consolidated earned $173 
a share in that period, as compare 
with a present selling price around $12 
a share. 








COPPER STOCKS 


Paid Ore Surplus Price Range 

Divi- to Reserves, persh. High Now 

dend 1919 Tons 1919 1916 About 

MEAD oo Ss ckoiacns noes $4  *$31.00 120,000,000 $19.00 1053, 3% 
Meiosis coasresaiosakunen 0 33.40 94,781,525 5.11 74 18 
SS Ce Cae eee 4 28.00 77,477,123 9.10 744 31 
Nevada Consolidated ........ 0 22.65 66,414,219 5.10 34% 9 
Ray Consolidated ............ 1 15.32 84,736,384 5.37 37 1 
(1 BROS VES rare aries ary 6 64.75 368,501,300 16.81 130 50 


*1915 to 1919, inclusive. 








large surplus stocks of the metal on 
hand, and the offering of these stocks, 
along with metal reclaimed from war 
uses, has served to bring the price 
down to 13 cents and below, which is 
less than the present cost of produc- 
tion. The collapse in the foreign ex- 
changes also aided in the depression of 
the copper market by preventing the 
purchase of anything more than small 
quantities of the metal in this mar- 
ket for European account. 

“During all this period costs have 
remained high,’ say Hayden, Stone & 
Co., authorities on copper stocks, “and 
it is only recently that we have seen 
indications tending toward reductions 
which we confidently expect will be 
brought about in the not distant fu- 
ture.” 

“No one will question the fact,” the 
above-mentioned firm continues in a 
recent special letter to investors, “that 
the world’s demand for copper will 
gradually recover from the effects of 
the war and continue to increase as 
it always has—barring the period of 
nearly five years when the industrial 
consumption of copper almost entire- 


_ ly ceased due to war conditions and 


requirements the world over. This 
being true, it follows that prices for 
the metal will be in keeping with de- 
mand in such a way as to leave a fair 
margin of profit between costs and 
selling price, and anything approximat- 
ing full production will give these com- 
panies such earning possibilities as 
will maintain their record of the past.” 

Copper stocks have declined severe- 
ly this year, but that is only a small 
part of the story of their recent mar- 
ket action. The average of twenty 


representative copper stocks was above 
60 in 1916. It declined to below the 40 
level in 1917, rallied to slightly above 
40 and held that level throughout near- 
ly all of 1918. Following the armistice 
there was a decline to 35, then a rally 


In the table incorporated herewith, 
there are listed four of the porphyn 
coppers—Utah, Chino, Nevada, ani 
Ray—along with Inspiration, and Ana- 
conda, the latter being regarded as the 
premier copper stock. Hayden, Stone 
& Co. point out, with regard to the 
porphyry coppers, that they can now 
be bought at prices lower than those 
paid by investors at a time when the 
properties were still in the develop- 
ment state; when ore reserves wert 
insignificant as compared with present 
reserves; when it still had to be de 
termined whether the plants woul 
measure up to expectations, and wht 
the funds obtained through the issu 
of securities provided only for th 
erection of the plants and a norm 
working capital. Whereas now, tht 
operating profits for the decade Ill 
to 1920 have demonstrated the succes 
of these companies, and dividends hart 
been paid amounting to much mot 
than the present selling prices of thes 
shares, warranting confidence of equi! 
ly satisfactory results in the futur 
with normal operating costs and a nor 
mal copper market. 

Utah Copper had, at the end of 191} 
368,501,300 tons of ore in reserve, ave! 
aging 1.37 per cent. copper, which cor 
responds closely to the average of a 
the ore treated for the past ten year 
There was a surplus of quick assets 
over quick liabilities of $16.81 a shart 
In 1916 the stock sold at $130 a shart 
To the end of 1919, the company hi 
paid $101,762,722 in dividends, or $647 
per share. Utah owns slightly ove 
one-half of Nevada Consolidated. _ 

Nevada Consolidated had 66,414.21 
tons of ore in reserve at the end 0 
1919, averaging 1.563 per cent. coppet 
which is above the average of all tht 
ore treated for the past eight yeati 
and there has been accumulated a sur 
plus of $5.10 a share. In 1916, the stock 
sold as high as $34.125 a share. To the 








end 
269,( 


ore 
cop] 
abot 
for 

1919 
plus 
sold 
1919 
in ¢ 


had 
ave! 
is h 
all | 
of $ 
up 

stoc 
end 
441 


123 

of 1 
wit! 
per 


acct 
1916 
In 

corr 
den 
1915 


tote 
up 
cop 


qua 
cial 
Uni 


app 


izat 
vidt 
be | 
mitt 

4] 
can 
qua 
com 
fcre 


the 
fell 


bur 
duc 
getl 
and 


eas: 
con 
cost 
mot! 
fina 


trie 
elec 
Wa) 
mez 
scie 
oil; 
tion 
wor 


ciat 
divi 
tha: 
of { 
ture 


cial 
of 1 
cha: 
cha: 












end of 1919 the company has paid $45,- 
69,023 in dividends, or $22.65 a share. 
“Chino Copper had 94,781,525 tons of 
averaging 1.62 per cent. 





ore in reserve, 





there still remains a large and prom- 
ising area to be developed by- churn 
drilling. Up to the end of 1919 the 
company had accumulated net quick 





Nn . at the end of 1919, which is assets of $44,377,202, which means a 
a lus of $19 a share. In 1916 the 
about the average of the ore treated surp 4 
‘or the past five years. At the end of stock sold as high as $105,375 a share. 
i919 there had been accumulated asur- Organized in 1895, the Anaconda Cop- 
lus of $3.11 a share. In 1916, the stock per Mining Co. has paid dividends at 
Pol at $74 per share. To the end of varying rates since 1900. For the five 
i019 the company has paid $29,012,982 years ended with 1919, the company 
-. dividends, or $33.40 per share. paid out $73,434,375 in dividends, or $31 

Mmer of sl Consolidated, at the end of 1919, a share. Anaconda owns 56,600 shares 

been ay had 84,736,384 tons of ore in reserve, of Green Cananea Copper, 250,900 

| the ay. ondtas ne 2.063 per cent. copper, which shares of Inspiration, or more than 21 

30 level = big! er than the average content of per cent. of the latter. 
wena il the ore milled to date. A surplus Utah, Nevada, Chino and Ray are 

it in half af $5.37 a share had been accumulated Hayden-Stone properties of the por- 

, up to the end of 1919. In 1916 the ohyry group, developed so successfully 

3, 1916 to ae sold at $37 a share. Up to the under the management of D. C. Jack- 

SMpanies “ of 1919 the company paid $23,835,- ling. Anaconda and Inspiration have 

'& _ More ui in dividends, or $15.325 a share. long been identified with Rockefeller 

‘ation of hal ition Consolidated had 77,477,- . interests, and it is generally believed, 

instance, ss i of ore in reserve at the end although there has been no official 

» Carned I f 1919 ind for the four years ending confirmation, that Anaconda now has 

period ac 1919 the average yield of copper control of Inspiration. Anaconda is a 

ee a er ton of ore treated was 20.17 pounds. well-diversified property, the manage- 

ed S174 ‘4 surplus of $9.10 a share had been ment having long followed the policy 

— . scumulated up to the end of 1919. In of developing the large coal and timber 

ound $l. 1016 the stock sold at $74.75 a share. land holdings, and adding to its min- 

; In full operation only since 1916, the eral land holdings in and about the 
— company has paid $34,846,817 in divi- Butte district of Montana. In addition 
i dends, or $28 a share, up to the end of to being a producer of copper, silver, 
S 1919. coal and lumber, the Anaconda com- 

Range ; Anaconda Copper had developed a pany manufactures such semi-finished 
we + total of 120,000,000 tons of ore reserves products as copper rods and plates. 
~~ up to Dec. 31, 1919, having an average In 1919 the company sold 307,344 tons 

, 18 copper value of 148 per cent, and of coal, and 33,199,523 feet of lumber. 

| 2 ; 

i— U. S. and European Nations Organize 
50 Big Business League 
(Continued from page 195) 
quarters informed relative to commer- service for their exporters and the 
- cial and economic conditions in the future development of their foreign 
rb United States. rade. 

pe “The American Section will receive The extension of credit facilities to 

> a applications for membership from buyers in Allied countries during the 

. i American commercial and trade organ-_ reconstruction period, and in view of 

I as the izations, corporations, firms and indi- the existing inequality of treatment 

Jug viduals. Eligibility for membership will accorded foreign banks unde: the laws 
sap: be passed upon by the American Com- of various nations, to seek practicable 

rags mittee. amendments, that would insure recipro- 

a “Members may call upon the Ameri- cal privileges. 

san * can Section and the International Head- The appointment of a special commit- 

— quarters for information regarding tee to study the international exchange 

pes commercial and trade conditions in system. 

a fcreign countries.” Doing away with all subsidy systems . 
: . Briefly stated, some of the plans of except for shipping services having a 
“ae the International Chamber are as _ character of public necessity and on 

. pee follows: routes commercially unworkable by 

: - The organization of a statistical private enterprise. 

piel bureau to keep a record of output, pro- Revocation of import and export pro- 

~ a ductive capacity and probable needs, to- hibitions as the internal conditions of 

ie 191 gether with the movement of exports each country permit. me 

succes and imports of each country. The appointment of a judicial body 

4s har The creation within its own body of to study unfair competition, industrial 

: on a clearing house for goods, making property, trade-marks, etc. — 

£ thes easier the exchange of goods througa The submission of international trade 
equal: compensation in order to lessen the questions to the membership for a vote. 
futur COSt of transport, the exchange of | Two classes of membership are pro- 
3 me money between Allied countries and the vided for: organization and associate. 

financial cost of the transaction. The annual dues of each class is fixed 

+ Bs The recommendation that all coun- at 300 francs, except that in case of 

aver tries expedite the utilization of hydro- organizations this is a minimum charge 

hh coe electric power in the largest possible for those entitled to only one delegate ; 

a al way; to hasten the carrying out of 500 francs extra for each additional 
years measures designed to insure the most delegate. The basis is one delegate for 
asetl scientific and economical use of mineral each 200 members, with a maximum of 
shatt oil; to develop research and the extrac- ten. ; ; 
share tion of all oil and fuel resources of the Who can doubt that this new inter- 

ry hat world. national commercial body sponsored by 

“$6478 A proposed agreement between asso- the ablest business brains in each coun- 

“ove ciated countries to avoid making in- try, will have its effect in maintaining 


i dividuals or companies liable to more 
than one tax income, and a reduction 


1 9) 

wey of personnel and government expendi- 
oppet ture. ; 

Ji the The proposed appointment of a spe- 
veaft cial committee to study the advisability 
a sur: of establishing a foreign credit inter- 
stock change bureau upon a reciprocal inter- 
‘> thf change basis with such countries as 





may desire to avail themselves of such 


harmony, promoting peace and doing 
its share toward bringing together the 
nations of the world? 





The L. W. F. Engineering Corpora- 
tion of College Point, L. I., has applied 
for a receiver. This is the eighth 
failure in the aircraft manufacturing 
industry since the armistice. . 
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THRIFT anno INVES 


We are going to inaugurate a cam- 
paign to test out the extent to which 
people not accustomed to buying cor- 
poration securities can be induced to 
do so. 


We believe we are fairly well in- 
formed as to the history of what has 
heretofore been done along this line, 
but realize that these efforts have in 
the main been an economical failure. 
Nevertheless, we believe that the 
present presents a greater oppor- 
tunity for success than ever before. 
This belief is based primarily upon 
the unprecedented opportunities now 
afforded through high yields on 
many gilt edged investment secur- 
ities, and by the educational influence 
of the Liberty Loan campaigns. 


_ That a very large proportion of 
our people who have never saved 
their money and invested it in cor- 
poration securities can be induced to 
do so cannot longer be questioned. 
This has been demonstrated time and 
time again. Many convincing exam- 
ples of this fact can be shown by the 
efforts of this firm alone, and by the 
individual efforts of the senior mem- 
ber of this firm going back for a 
period of more than 20 years. The 
fact remains, however, that it has not 
yet been done economically. It has 
required effort and cost out of all 
proportion to a reasonable selling 
expense. 


Much additional information has 
been gained through the campaign- 
ing which is now being done by the 
public utility companies of the coun- 
try in their Consumers Ownership 
campaigns. 


: These campaigns are advocated 
and sometimes conducted for other 
purposes entirely aside from the de- 
sire to raise money. They are a way 
of taking in local partners and secur- 
ing the advantage of local and popu- 
lar ownership. Generally speaking 
as a matter of raising money at a 
reasonable selling cost, these Con- 
sumers Ownership campaigns have 
not been a success. Neither is their 
object that of a thrift campaign, nor 
a campaign to make people who here- 
tofore have not been investors in cor- 


poration securities owners of cor- 
poration securities, 


Many corporations maintain 
Thrift and Investment Departments 
for their employees, but these depart- 
ments are generally carried on either 
at great expense or merely as gratu- 
ities to employees. A man in charge 
of the welfare work for one large 
corporation said: “Our thrift and 
investment work is the most difficult 
to maintain. It is like trying con- 
tinually to push a boulder uphill.” 
These thrift and investment cam- 
paigns are seldom effective after the 
first “hurrah,” and it is our opinion 
that this work so desirous to be done 
will never be thoroughly done unless 
it can be commercialized and made 
profitable to those doing it. 


Of our population who do not now 
save and who do not now invest their 
Savings in corporation securities, 
some need only to be shown how to do 
this. Many through a proper cam- 
paign can be induced to save and 
invest, while any amount of cam- 
paigning would be useless as applied 
to others. The question is simply one 
of how many can be induced to save 
and invest their savings through 
plans and methods which will not 
require an expenditure in excess of 
a reasonable selling cost. To what 
extent this can be done, we hope to 
demonstrate through this forthcom- 
ing thrift campaign. 


The benefits from thrift are: 


1. A great reduction in individual cases of 
suffering. There would be few cases of 
suffering if thrift had previously been 
practised. 


. Fewer objects of charity and greatly less- 
ened demand on charitable institutions. 
Trace back each individual case of the 
need for charity and see how far back 
you will have to go until you find that 
: a cases it is the result of a lack of 
thrift. 


. Thrift tends to make people contented and 
industrious. 


. It has been estimated by competent author- 
ities that if thrift were generally prac- 
tised it would reduce crime and prosti- 
tution by at least one-half. In an article 
on thrift published in the New York 
Tribune Sunday, February 29, 1920, 
Henry L. Doherty said: “Every one work- 
ing for better morals, better citizenship, 
better conditions of charity subjects, can 
perhaps attain thé desired end more 


quickly by working to make thrift ypj. 
versal than by working along hi: presen; 
lines”; and he might well have addeq: 
“How much better it would be to prevent 
crime than to punish criminals, and how 
much better to prevent poverty than 
simply to attempt to relieve what might 
have been prevented.” 


The benefits of having a large pro. 
portion of our population become 
owners of corporation securities are 
obvious: 


1. It would greatly strengthen our resources 
as a nation. 


2. It would add more people to champion 
the cause of just treatment for corpora- 
tions. 


The above is but a feeble enumera- 
tion of the benefits which would re- 
sult. We ask every reader of this 
announcement to picture in his own 
mind what the result would be if the 
majority of our population could be 
induced not only to practise thrift 
but to invest in corporate securities. 
Could anything be pictured that 
would do more to insure against pov- 
erty, reduce the need for charity, 
lessen crime and prevent class dissen- 
sions? We are operators of many 
public utility companies. We believe 
the controversies between the people 
and all corporations would largely 
cease if the majority of voters were 
owners of corporation securities. 


While we hope to demonstrate 
that this movement can be carried 
out economically and paying its own 
way, we will not be entirely discour- 
aged if we fall somewhat short of 
these, because: 


1. We do not think it would be difficult to 
organize a widespread co-operative move- 
ment for continuing this campaign, the 
first movement in such a campaign being 
to call for volunteer workers. Many men 
and women who desire to see our citizen- 
ship bettered could be enlisted, we think, 
in the cause represented by such a cam- 
paign. 


. The many corporations now carrying on 
thrift and investment work at great ex- 
pense could be induced to join in such 
a co-operative movement and contribute 
to the movement as much as their present 
work along this line now costs them, and 
in addition many corporations would join 
in this work which are not now doing 
anything along this line. 


- We believe that many corporations hav- 
ing high-grade, underlying securities 
which could be recommended by the issu- 
ing house would be willing to pay net 
only the usual selling commission on such 
securities but a special commission for 
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increasing and diversifying their stock- 
holders. Many executive managers have 
been asked this questions: “How much 
would you pay for one thousand addi- 
tional permanent stockholders?” In a 
few instances they have answered: “Noth- 
ing,” but generally they have named an 
amount from $5,000, to $25,000, which 
would mean the payment of from $5 to 
$25 for each new permanent stockholder. 
Many corporations would prize new stock- 
holders so highly that they would be will- 
ing to create new issues of underlying 
securities to sell to thrifty investors, and 
in addition would pay a handsome com- 
mission for each new name added to their 
stockholders’ lists. As an example of what 
a largely Micreased list of stockholders 
would mean to a great corporation in 
direct contact with the general public, ask 
yourself the question: “If you were gen- 
eral manager of the Interborough, what 
would you be willing to pay for 100,000 
new stockholders residing in New York 
City ?” 


We cite the above only as exam- 
ples to show that in event a nation- 
wide co-operative thrift and invest- 
ment campaign is conducted, there 
will be many ways of contributing 
help to such a campaign, even though 
our demonstration does not work out 
as a complete success. 


As you perhaps know, we believe 
that competition is often co-opera- 
tion. If a nation-wide thrift and in- 
vestment campaign could be put on 
backed by all the large financial 
houses and all the principal cor- 
porations of the country, we believe 
it would be a greater success for all, 
whether carried out co-operatively 
or independently, than if done simply 
by one firm. In proof of the genuine- 
ness of this attitude on our part, let 
us remind those who already know, 
and tell those who do not know, that 
we have maintained a school for se- 
curities salesmen for some time, a 
school in which there is no charge 
for tuition and in which students are 
received from the offices of our so- 
called “competitors” as cordially as 
from our own offices. 


We ask, however, that no one at- 
tempt to take advantage of this cam- 
paign and thus prevent a fair demon- 
stration of what can be done along 
these lines, but permit us to make a 
demonstration and we in turn will 
make the results public to everyone 
interested in the subject. 


We intend to send a letter, to- 
vether with a copy of this announce- 
ment, to the Investment Bankers’ 
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Association of America, offering to 
give a full report of the results of 
this campaign. If it has not been an 
economic success, we will show in 
this report all the ways we have 
thought of to make it an economic 
success. 


Our plan will include an exten- 
sive advertising campaign to locate 
first prospects. No appeal will be 
made in this campaign for volunteer 
workers, but volunteer help will be 
welcome if offered. 


It was decided at the inception of 
this campaign that outside advertis- 
ing talent would be called in, talent 
not heretofore connected in any way 
with financial advertising. As finan- 
cial houses grow in importance, the 
more conservative, cold and dignified 
their advertising is apt to become. 
One of the successful commercial 
advertising men of former times 
always used to refer to the advertis- 
ing of high-class financial houses as 
“graveyard advertising.” 


We believe that this thrift and in- 
vestment campaign, so far as its 
presentation to the general public 
goes, will not require a knowledge 
of Wall Street methods and of finan- 
cial matters so much as to under- 
stand clearly the working of the 
minds of the public we are trying 
to reach. 


After careful study, we all agreed 
that William C. Freeman was the 
man pre-eminently fitted to take 
charge of this campaign. This is one 
advertising job that was secured 
without solicitation. Mr. Freeman’s 
only condition was that if he were 
going to do the job, he must be 
allowed to do it in his own way. 


The foregoing in a general way 
completes our story. We assume that 
greater detail would not interest the 
average reader. : 

If we have not told you every- 
thing you want to know, write us. 
If the letters are few, we will reply 
individually. If a large number of 
people are interested and want more 
information, we will arrange a meet- 
ing and Mr. Doherty and others 








from our firm will outline our plans | 
further and answer all questions that 
may be asked. 


We are inaugurating this cam- 
paign for thrift and investment be- 
cause we believe that we are most 
likely to make a success of it if suc- 
cess be possible. This belief is not 
based on conceit but is due: 


1. In our faith that the wage-earner can be 
made an investor. 


2. That we have had more experience in 
this work than most people. 


3. That our experience in the public utility 
business, where in cases some hundreds 
of thousands of customers’ accounts must 
be handled monthly, better fits us to 
handle the accounts of small investors 
expeditiously and economically. 


4. That the growth and present position of 
Cities Service Company, the largest cor- 
poration under our management, not only 
has laid the foundation for success of 
this demonstration but indicates in a 
measure what can be accomplished along 
well planned lines. 


5. Cities Service Company was organized in 
1910 and now has over 40,000 stock- 
holders of record and more than 85,000 
investors hold the securities of Cities Ser- 
vice Company and subsidiaries. 


6. Directly or through subsidiaries, Cities 
Service Company now employs more than 
20,000 people, many of whom have learned 
and are practising the thrift habit. 


7. Without any special campaign methods 
our security holders are constantly grow- 
ing in numbers and at a constantly in- 
creasing rate, so that we are now adding 
on an average more than 1,000 names of 
new security holders each month. 


We hope all will watch the pro- 
gress of this campaign with interest. 
We shall be glad to have suggestions 
and help. If success is not ours, we 
will confess it freely. Please bear in 
mind that we are not boasting in 
advance of success, that we are 
spending our own money and that 
the risk is all ours. If directly, or 
by collateral methods, we can make 
this campaign a success, our greatest 
desire will be to see a nation-wide 
thrift and investment campaign in- 
augurated, a campaign that will be 
certain to make not merely for bet- 
ter business conditions but for better 
citizenship and an improved condi- 
tion for vast numbers of our great 
population. 


Faithfully yours, 
HENRY L. DOHERTY & COMPANY. 


December 11, 1920. 
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The Secret of Clearing-House of Ideas from 


Progressive Companies 


Making Business Better and Business Men Better 
to Work With 


How are the most progressive companies in America going about the 
task of getting closer to their workers? How are they stimulating their 
, employees to do brain-work as well as brawn-work for their company? 
How do they bring to the attention of the sales force new wrinkles? To 
accomplish this and a hundred other helpful objects, company magazines, 
or house organs, are now being issued all over the country. “Forbes” 
acts as a clearing-house for the national dissemination of the best ideas 


Leadership 


HE principles of leadership in business 

are not many in number. They are not 

hard to grasp. Yet less than two men 
in one hundred ever learn them. 


WHY? Ist. Lack of ROUNDED business 
experience. 2nd. The difficulty of drawing 
sound conclusions from the relatively few 
experiences that any one person can have. 


Took Years of Research 


Through years of business research, laboratory 
work, and study of the lives of successful men, 
specialists of the BABSON INSTITUTE have gath- 
ered and put into clear, understandable form the 
fundamenial business information that every man 
must have to achieve leadership in business. This 
information heretofore has been revealed only in 
the class rooms of the Babson Institute Resident 
School where tuition is $2,000 a year exclusive of 
living expenses. 

NOW, however—through the development of the 
EXTENSION DIVISION of the Babson Institute 
this training is available at a fraction of the cost of 
the resident school tuition. 


Would you lead? Then send TODAY for 
full particulars about these remarkable 
courses. Never were there greater oppor- 
tunities for leaders! Never leaders more 
urgently needed! 


Send for Our Book 


“Training for Business Leadership” 


Our booklet, “Training for Business Leadership”, 
describes these courses and tells how leadership is 
achieved. It contains information of extraordinary 
interest to all men arbitious for success. Send 
for it. It’s FREE. No obligation. Tear out and 
mai! the coupon NOW! 





Please send me free, to keep, ne Booklet MA-35, 


“Training for Business Leadership’ 


eeeecescece 
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Babson Institute, Inc. 


Wellesley Hills, 82, Boston, Mass. 








ERHAPS the most powerful 

story of modern times has 

just begun in THE WORLD’S 
WORK, by Count Witte, for many - 
years Prime Minister of Russia. 
So revealing is it of revolting 
crimes and court intrigues the 
Czar ordered its destruction. Now 
running in THE WORLD’S WORK 
—Each installment is a tremen- 
dous revelation in itself. 


Besides the many remarkable fea- 
tures, like the above, in a single 
year of THE WORLD’S WORK, 
Herbert Hoover, Henry Morgen- 
thau, and other foremost Amer- 
icans will contribute timely ar- 
ticles. 


WORLD’S WORK Will Keep You 
in Step With the March of Events 


At all newsstands 


Or send your subscription direct. 








$4.00 per year—2 years, $7.00 
Saves $1.00 


THE WORLD’S WORK 


GARDEN CITY NEW YORK 











promulgated in these publications. 


How Failure Was Turned 
Into Success 


A Little Story That Has a Big 
Pointer For Others 


B Y a very simple step the man who 
is now head of a thriving auto- 
mobile company turned threatened 
failure into success. His brief story 
of how he did it is told in the follow- 
ing letter, which he sent out to spur 
distributors and dealers into attend- 
ing his company’s annual convention. 
Ic is so interesting, and the moral is so 
applicable to other companies that hold 
conventions, that “Forbes” prevailed 
upon the writer, J. G. Anderson, presi- 
dent of the Anderson Motor Co., of 
Reck Hill, S. C., to grant permission 
to publish it. 


HOW MUCH IS 500,000 PER CENT.? 


Away back in the eighties when I 
was younger than I am today, fighting 
a losing game to establish the Rock 
Hill Buggy Company, Cincinnati sus- 
tained the same relation to the car- 
riage business that Detroit does to-day 
to the automobile business. I had some 
capital and no experience, and de- 
pended principally on luck and enthu- 
siasm to get by with it. But it didn’t 
work, Every year I got further “in 
the hole,” and it looked as if the sher- 
iff would get me. 

Yet right along while I was work- 
ing my head off, and not able to make 
both ends meet, the South was buying 
buggies like “hot cakes,” and the Cin- 
cinnati factories making money “hand 
over fist.” What was the trouble? I 
couldn’t figure it out, and just kept 
on depending on luck and worked a 
little harder, and sometimes all night. 
But something had to be done. And 
just here luck, or chance, or whatever 
you want to call it, came to the rescue. 

An old friend who was never known 
for his industrious qualities, but who 
hed an average amount of common 
sense, came along, and I told him of 
my struggles against fate. Here are 
practically his words in reply: “Look 
here, sonny, your trouble is that you 
need education in the buggy business. 
You are depending on hard work, but 
that alone will not manage a carriage 
factory successfully. You can hire 
folks to work for you if you know how 
to direct them. It will take you fifty 
years to educate yourself here. My 
advice is to get on the train and run 
over to Cincinnati and quietly knock 
around for a couple of weeks and learn 
how those boys do the trick. You can 
learn more there in that time than 
you can here by actual experience in 
a lifetime. What you need is educa- 
tion, sonny. So take my advice, and 
learn from the other fellow’s expe- 
rience, and don’t pay such a big price 
for it.” 

I allowed this to sink in a day or 
two, trying to forget it, for I really 


Suitable contributions are solicited. 


didn’t have the money to spare, and 
my absence could not be thought of 
for the simple reason that*I had no 
one to leave in charge of things. But 
something had to be done, and done 
quickly; so in desperation I made up 
my mind to take my old friend’s ad- 
vice, and I “lit out” for the buggy 
center in quest of information to head 
off the sheriff. 

I stayed in Cincinnati two weeks, 
stopping at the Palace Hotel on. the 
corner of Sixth and Vine streets at 
$2.00 per day, American plan! That 
was a lot of money in those days, espe- 
cially to me, but I determined to stop 
at the BEST place regardless of ex- 
penses. (The Palace is still running.) 

At that time we were buying buggy 
wheels from the Royer Wheel Com- 
pany. I immediately got in touch with 
“Jack” Herron, the secretary, who 
later became a brother-in-law of ex- 
President Taft, and who is to-day 
president of the same company, mak- 
ing automobile wheels at Aurora, In- 
diana, and told him what I was after. 
Charlie Pfieffer was assigned to get 
me into the buggy factories so I could 
commence my “education.” He intro- 
duced me to the foremen and they 
helped me in every way to get an in- 
sight as to how the trick was ac- 
complished. 

After the first day I saw I was on 
the right scent; and then I went after 
my “education” with a vengeance. In 
two weeks I bade Charlie and “Jack,” 
and Cincinnati, a temporary farewell, 
and “hit it” for Rock Hill. I came 
back with a fund of real knowledge 
that gave me absolute confidence in 
my ability to turn a flea-bitten, run- 
down-at-the-heel buggy factory into a 
successful and respected institution. 
And I did it! 

If I had not gone to Cincinnati, I 
would have been a miserable failure in 
a year, and there would have been no 
Anderson Motor Company, and I 
would have probably been eking out 
an existence working for someone 
else. The information I got in Cincin- 
nati in two weeks cost years of experi- 
menting on the part of the factories 
there, and millions of dollars, at a cost 
to me of only two weeks’ time and a 
hundred dollars. I made five hundred 
thousand per cent. on that investment. 

After that I made annual visits to 
Cincinnati to keep posted. 

The moral of this story, which I have 
never told before, is that you cannot 
afford to stay away from our Conven- 
tion of Distributors and Dealers. You 
can take a “post-graduate” course here 
in three days that will be invaluable 
to your business. Men will tell you in 
twenty minutes what has taken them 
a lifetime to learn. 





The Baltimore & Ohio Railroad an- 
nounces that orders for steel rails ag- 
gregating 85,000 tons, for delivery next 
season, have been placed. 








BUREAU OF 


BUSINESS 
INFORMATION 


December 25, 1920 


The circulars, booklets, ha 
been prepared by the ond i 
partments of various nationa! ad 
vertisers and they have been listed 
here for the benefit of Forbes 
readers. They will be sent free 
the publishers of the booklets, ete, 
if you will simply check the list 
and return it to us with your let- 
terhead or business card. 


Handling the Detail of Retail 
Pamphlet describing a machine which thou- 
sands of merchants are using most successfully 
to save time, energy, mistakes and money in 
handling figures. ; 


Who Pays Your Rent? 
An interesting booklet treating on this impor- 
tant subject. 


The Employees Betterment Book 
A practical treatise on the cost of installing 
and the benefits accruing from industrial lunch- 
rooms and other welfare and housing projects, 


Faith in a Security Should Begin 
at Home 
Interesting booklet telling the story of why one 


investment security house has guaranteed its 
security. 


The Personal Writing Machine 
Twenty-two page illustrated booklet describing 
the features of a typewriter which have within 
ten years raised it from the position of a 
skeptically considered experiment to leadership 
in an important branch of the industry. 


The Electric Towel 
Illustrated booklet setting forth the advantages 
of an electrical appliance designed to eliminate 
towels in hospitals, factories and washrooms. 


Depreciation and Its Effect on 
Invested Capital 


Very well written pamphlet on this interesting 
subject. 


Visible Cost Control 
Very interesting illustrated booklet on ‘‘Effec- 
tive Cost Records’’ and how to keep them. 


Abrasive Products 
Forty-seven page illustrated booklet fully cover- 
ing this subject in an interesting manner. 


Fire—A Crime 
Very well written little booklet on this impor- 
tant subject. Sets forth the dangers resulting 
from lack of forethought in regard to fires and 
how to prevent them. 


Atmospheric Steam Heating 
Booklet describing a means for the economical 
distribution of steam heat throughout a build- 
ing. 


Electric Arc Welding 
Twenty-four page illustrated booklet describing 
the different phases of this subject and show- 
ing the latest equipment. 


The Perpetual Loose-Leaf Ency- 


clopaedia 

Pamphlet describing the encyclopaedia that 
cannot grow old and setting forth its special 
features. 


A Canadian Plant—Why? 
Interesting booklet on industrial conditions in 
Canada and what she has to offer in the way 
of suitable plant sites. 


Books on Business 
Interesting 35 page booklet listing and describ- 
ing timely books on business and finance. 


Personnel Administration : 
Pamphlet describing a book for the executive 
who realizes the importance of correct labor 
control. 


Business Ideas 
Very interesting 61 page booklet describing 4 
service of exceptional value to the busy execu- 
tive. 

Food and Drink Industrial Equip- 
ment 
Seventy-two page beautifully illustrated book- 
let giving the result of 30 years’ study and 
development of commercial and industrial food 
and drink equipment. 


Automatic Interior Telephones 
An interesting booklet describing this product 
and showing how it spells efficiency for the 
manufacturer. 

The Book of Facts 
On the subject of saving time, energy, mistakes 
and money in handling figures. 


How to Make Full Use of Your 


Bank 
Pamphlet describing a book for the man who 
wants to find out more about the functions 
of banks and how to use titem for his own 
profits. 

Color Plates and Fillers for Com- 


mercial Photography 
Very well illustrated booklet on this subject. 


THE BUREAU OF 
BUSINESS INFORMATION 


B. C. Forbes Publishing Company, Inc. 
299 Broadway New York, N. Y. 
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Builds Novel Big Business At 36 


(Continued from page 190) 


are sent out by wireless every 


— 
records 
so that amateur meteoro- 


afternoon, Hs ‘ 
logists can compare them with their 
records 

In many thousands of homes keen- 
minded lads are able, by means of their 


electrical sets, to lay wires for door- 


bells and electric lights, do electrical 
and other useful bits of work, 


Jatin 

ig + nothing of building their own 
miniature motors, etc. With chemistry 
outfits—in great demand—the boys 
make soap, ink, ammonia, etc., and can 
also perform the most astounding 


magical tricks. 

In fact, in every branch of engineer- 
ing, science, ete. dealt with by Gil- 
bert, a systematic effort is made to in- 
vest its study with thrilling interest 
for boys, and Mr. Gilbert has found 
that this can usually be done best by 
teaching the young experimenters and 
experts how to mystify their friends 
by performing various magic feats. 


MANUAL OF INSTRUCTIONS 


With each full-sized Gilbert outfit 
goes quite a large manual of instruc- 
tions, some of them running from 100 
to 150 pages. The majority of the 
dozen volumes in the set have been 
prepared with the utmost. scientific 
care by Mr. Gilbert personally, al- 
though in certain cases he has enlisted 
the cooperation of noted engineers, 
chemists, etc. The preparation of these 
volumes alone would have kept a man 
of ordinary working capacity busy for 
years, yet all this work was done by 
Mr. Gilbert outside of his regular 
business hours. Into the compilation 
of each manual has been put as much 
thought and care as the young doctor 
put into the preparation of his final 
thesis at Yale. Yet each book is 
writen in language any intelligent boy 
can easily comprehend. And there is 
such an ideal blending of the play spirit 
with the scientific knowledge conveyed, 
that the boy rarely ¥ealizes that he is 
undergoing a process of education of 
the most valuable kind. 

Let me relate an amusing but, at the 
same time, illuminating incident. When 
the President’s Cabinet at Washing- 
ton, sitting as the Council for the Na- 
tional Defense, was rigidly prohibiting 
the furnishing of materials for the 
manufacture of non-essentials, the toy 
industry was seriously threatened. Rep- 
resenting the Toy Manufacturers’ As- 
sociation of the U. S. A., Mr. Gilbert 
proceeded to Washington to plead for 
exemption from the non-essential cate- 
gory, taking with him an array of Gil- 
bert products as well as other toys. 
At first the grave statesmen were 
frigidly unbending. To illustrate the 
educational value of the modern scien- 
tific toy, Mr. Gilbert began to give a 
few demonstrations. The Cabinet Min- 
isters became so fascinated that they 
were soon as busy with the toys as a 
lot of school-boys. Exemption, need- 
less to say, was granted. It is said 
that Mr. Gilbert and the other toy 
manufacturers who accompanied him 
left their exhibits behind them and 
that there was a wild scramble among 
the various Ministers for possession 
of the contrivances that appealed to 
them most! 

One member of the Cabinet made this 
statement: 

“The work that you are doing to- 
day is a revelation. Educational au- 
thorities today believe that a man 
should master a trade before he is 
twenty. American boys and girls, 
through the medium of the char- 
acter of play that is being furnish- 


ed them by the toys that are made 

in the new toy industry are cer- 

tainly guaranteed this success in 
advance.” 

To conceive a big idea is one thing; 
to carry it to profitable fruition is an- 
other. Mr. Gilbert’s early path was 
rocky and thorny. “For five years,” 
he told me, “I sweat blood. My wife 
kept my books, and we lived on $60 
a month. Almost all my evenings were 
spent in reading, to equip myself to run 
the business and develop new ideas. We 
denied ourselves almost all social pleas- 
ures. I not only was confronted with 
the problems which face every man 
starting in business, but I had to de- 
sign and with my own hands make most 
of the tools and machinery to make 
our product, as we were blazing a new 
trail and could not buy ready-made 
the equipment we needed. 

“Today we have over 16,000 distinct, 
separate parts. Of course, I no longer 
attempt to design the new tools and 
new machinery constantly required. I 
now employ men who know more about 
this end of the business than I do. 

“During the first two years, too, I 
had to be my own selling force. Not- 
withstanding that my line had to be 
introduced, since it was entirely new, 
I somehow or other did not find the 
selling end of the business hard. I sup- 
pose it was because I was so tremend- 
ously enthusiastic and so full of con- 
fidence in my product that the work- 
ings of my mind influenced the buyers 
of our product. I still take a very ac- 
tive and practical interest in the selling 
end, and I find that the best equipment 
a salesman can have is not merely a 
complete knowledge of his product, but 
overwhelming enthusiasm about its 
merits. 


REALIZE VALUE OF WORK 


“To be a great salesman, a man must 
have a worthwhile vision of the value, 
the usefulness of the thing he is sell- 
ing. Our crack salesmen neyer pic- 
ture themselves as just selling so many 
toys. They see themselves as playing 
a vitally important part in educating 
the boyhood of America along worth- 
while channels. They feel that they 
are rendering a genuine service to the 
future of America. Wasn’t it Roose- 
velt who said that he could not be- 
come throbbingly interested in any sub- 
ject unless it had what he called “a 
moral appeal”? We in this business 
have exactly that feeling. And it buoys 
us up and stimulates us to face and 
overcome all difficulties. 

“The trouble I find, with most young 
men today is that they will not exert 
themselves to their utmost to de- 
velop their abilities. For example, we 
have the finest library of its kind in the 
country. I have not only read but 
have studied every volume in it. Yet, 
T don’t believe half-a-dozen men in the 
organization have ever taken the 
trouble to read half or one-third of 
them. 

“My experience is that you have to 
do an awful lot of tilling of the soil 
and sowing of the right kind of seed 
hefore you can hope to produce any 
valuable crop. In other words, you 
have to earn what you get. And to earn 
more than the ordinary you have to 
work and study and plan and scheme 
and plod and sweat more than ordinar- 
ily.” 

These figures, from the A. C. Gilbert 
Company’s annual reports, show at a 
glance the material growth of the 
business: 


(Continued on page 209) 
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How to Handle Men 


HE ability to handle men 
represents 99% of business 
success. This sound phi 
losophy is endorsed by the most 
successful business men. An 
understanding of these funda- 
mentals is also the only means 
to correct inharmonies in life— 
industrial, social and political. 


If you are an executive in the mak- 
ing—you will want to know what 
these fundamentals are. If you have 
arrived you will want to know how 
to achieve even bigger things. 


It is told in “a production of com- 
pelling, dynamic literature’—a new 
book—just off the press. It contains the 
fundamentals of success— an under- 
standing of which have made many of 
America’s biggest industrial leaders. 


The book has received the un- 
qualified endorsement of leading men 
in America. 


Illustration of 
Comments 


President Employing 30,000: 


Such an understanding will solve many of the 
difficulties between employe and employer. 


Chief Justice: 
It will go far to do away with the spirit 
of unrest. 
President of a Railroad: 
A step in the right direction and should do 
untold good. 
Director Industrial Relations: 
Contains the type of material which many 
of us need to read at the present time. 
Railroad General Solicitor: 
I congratulate you on the research, philoso- 
phy and learning this work evidences. 
Prof. of Law—State University: 


This book grips the consciousness ot men 
and builds its structure upon the solid 
foundation of simple logic, wisdom and 
common sense. 


Former Chief U. S. Shipping Board: 


If the business men of the country will read 
it thoroughly, each and every one of them 
will profit materially. 





Dean —State University: 

Your book embodies mental therapeutic 
that must be grasped if America is to pros- 
per and survive. It is full of vital funda- 
mentals. Its analysis is masterful; its teach- 
ing is wholesome. The kind of characte: 
for which it powerfully appeals insures in- 
dividual and national success. It develop: 
balanced, accurate, judicial mentality, un- 
tainted by radicalism. 


Former President Chicago Bar Assn.: 
It is dificult to think of any book which ha 
anything like the brevity of this one. It deals 
with fundamentals which are usually lost in 
the attempt to meet changing conditions. 


Former Judge Supreme Court: 


A little jewel—a masterpiece of literature. | 
wish acopy might be in everyhome in the land 


Pres. Amer. Int. Shipbuilding Corp.: 
I should like to see it in the hands of every 
young man as he enters the business world. 
I am proud of the privilege of having been 
quoted in such an excellent work — admir 
ably planned and extremely well executed. 


Director of Manufacturing: 
You have penetrated the very heart of the 
fundamentals of human relationship, start- 
ing with the foundation of character, the 
necessary basis for a better understanding 
and a mutual interest between employer 
and employe. 


“No one can read the book without 
becoming a better, bigger and 
more successful man’’. 


Succegs for the young man who wants to 
become an executive. Success for the executive 
who wants to go on to bigger things. No mat- 
ter in which position you are, you should read 
this book. It will open up a new understand- 
ing to you in the most fundamental of human 
relationships—the handling of men 


Send No Money! 


Simply send your name and address and we 
will send you this book for five days’ examina- 
tion. Read it thoroughly and when you are sat- 
isfied you can use it in your business every 
day, send us your check for $3.00. Mail coupon. 
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Blackstone Institute 


Dept. 1339 , 608 S. Dearborn St., Chicago, Il. 


Please send me one copy of your new book, — “‘Fun- 

amentals in Human Relationship, Civics and 
Government.”’ If I decide to keep the book I amto 
send you $3.00 within five days. If I decide not to 


keep it I shall return it to you. 














last? 


gently and quickly. 





—far below their 
Do you know what these stocks are? 
A definite answer and a definite recom- 
mendation are contained in Pamphlet S. 


Buying for the Long Pull 


ee months the trend of stock prices has been 
downward. Has the bottom been reached at. 


“Many stocks are selling at bargain prices 
intrinsic worth.” 


ei HE Brookmire Economic Service provides an 
investor with detailed, specific, carefully tabu- 
lated information, so arranged and presented that 
it can be read, understood and acted upon intelli- 


Not generalities—but concrete facts is the keynote 
of the Brookmire Service. 


Write today. Pamphlet 8 is Free. 
The Brookmire Economic Service 


Incorporated 
56 Pine Street, New York 
434-436 Citizens Nat’l Bank Bldg., Los Angeles, Cal. 
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at very moderate cost. 


ness information available. 
by the dearly bought experience of others. 


THE BUSINESS BOURSE 


Complete Merchandising 
Facts About Any Industry 


Are you contemplating entering or financing a new line of 
business? Or does your business require you to know about 
various industries? 


For twelve years the Bourse has been the principal head- 
quarters for merchandising information on any industry. One 
hundred and twenty-eight industries have been investigated and 
duplicate copies of reports on these industries can be obtained 
Each industry report covers over 100 
typewritten pages, and is a complete picture of the statistics, 
sales methods and marketing conditions of that industry. 


Write for outline of contents of industry you’re interested in, 
and for circular covering our services. 


Investigations of all these Industries 


are available 


hand-drawn charts and maps. 
and right to the point. 


0 Adding Machines 

0 Addressing Machines 
DC Auto Accessories 

0 Auto Oil 

D Auto Tires 

0 Auto Trucks 

0 Baking Powder 

() Belting ° 


Oo Bread 
OJ Breakfast Foods 


0 Brick 

CO Builders’ Hardware 

( Candy 

0 Canned Fish 

DD Catsup 

0 Celluloid 

CD Cement 

( Chewing Gum 

CD Cigarettes 

D Cigars 1 

0 Cloaks and Suits 

DD Coffee , 

0 Coffee Substitutes 

C Cooking Utensils 

(J Correspondence Coyrse 

DD Corsets 

(J Crackers 

LD Dentifrices 

0 Dried Fruits 

0 Firearms 

D Flavoring Extract 

0 Floor Polish 
Flour 
Fountain Pens 
Gelatine 

(0) Ginger Ale 

D Heating Systems 

0 Home Oil 
Hosiery 
Jewelry 

0 Lace 

1 Laundry Soap 

DO Laundry Wax 

OJ Linoleum 

D Loose Leaf Devices 

0 Macaroni 


In typewritten form, in loose-leaf leather binder, with 
Concrete facts only; no padding, 
Deal with merchandising, distribution 
Cannot be matched at ten times the price, $150.00. 
Among the industry reports available are: 


0) Men’s Clothing 

0 Men’s Hats 

(0 Men’s Neckwear 

0D Metal Office Furniture 

O Metal Polish 

0 Metal Roofing 

00 Motor Trucks 

L] Ostrich Feathers 

0 Office Furniture 

0 Paint and Varnish 

00 Paper Towels 

(0) Patent Medicines 

DO Paraffin 

OD Perfumes 

0 Pianos 

O Plaster Board 

OD Player Pianos 

( Playing Cards 

DD Ready Roofing 

DO Refrigerators 

(J Rubber Heels 

() Safety Razors 

0D Salt 

0 Seed 

CD Shoes 

0 Shoe Polishes 

0 Silk Gloves 

OD Silverware 

CJ Small Denomination 
Bonds 

0 Soft Drinks 

DL) Soups 

D Spices 

OD Stoves 

D Sugar 

0 Talking Machines 

0 Tea 

O Toilet Powders 

0) Toilet Soaps, Ete. 

0 Typewriters 

0 Umbrellas 

0 Underwear 

D Vacuum Cleaners 

0) Washing Machines 

OD Watches 

-] Women’s Kid Gloves 

0 Yeast 


Mark the ones you are interested in and secure outline of 
contents free. 


The Business Bourse is internationally known as the most 
complete source of live business data and statistics in existence. 
It makes special surveys; maintains a staff of high grade statis- 
ticians and research men, and operates a field organization of 
173 local resident investigators throughout the country and 
across the seas. 


Its catalog is a highly interesting revelation of the modern busi- 
Send for it and learn how to profit 


International, Inc. 


The Clearing House of Business Information 


347 FIFTH AVENUE NEW YORK CITY 














SIGNIFICANT NEWS 


of Interest to Business Men 





Labor 





Independent steel companies in the 
Youngstown district are contemplating 
reducing hours of steel workers from 
twelve to eight per day, effective Jan- 
uary 1. As steel workers are paid on 
an hourly basis, this would be equiva- 
lent to a 33 per cent. reduction in wages. 
Under the new schedule only straight 
time will be paid for overtime work. 
It is reported that independents in the 
Pittsburgh district are contemplating 
similar action. 

* * * 

The long-continued period of idleness 
which the 11,000 clothing workers in 
Baltimore have experienced, with no 
sign of improvement, is leading many 
of the workers to seek employment in 
other occupations. The same applies 
to other organizations of clothing mak- 
ers throughout the country. 

* * * 


Eighteen hundred Erie Railroad em- 
ployees, realizing that railway finances 
throughont the country are in a critical 
condition, will request the Erie to give 
them a week’s vacation, thereby saving 
the company approximately $125,000. 

x * * 


Unemployment in Detroit is increas- 
ing, according to the Employers’ Asso- 
ciation. Its seventy-nine manufacturing 
plants had 135,151 men working on No- 
vember 30, a decrease of 4,986 from the 
week before. Mayor Couzens estimates 
the unemployed in the city at 75,000. 

* * * 


A wage reduction of 22% per cent. in 
textile mills in New England and New 
York State was forecast in a statement 
issued after a meeting of the textile 
manufacturers at Boston. The indus- 
try employs 300,000 persons. 

* * * 

Millville, Mass., plant of the U. S. 
Rubber Company, footwear division, has 
closed for an indefinite period, affecting 
about 750 operatives. 

* * * 

Six of the largest lumber mills of 
Tacoma, Wash., have announced wage 
reductions of 40 to 50 cents a day. Man- 
agers declared that reductions were 
necessary owing to the slump in the 
lumber market and to advances in 
freight rates. 

* * * 

Horace B. Drury, formerly of the De- 
partment of Economics, Ohio State 
University and recently with the In- 
dustrial Relations Division of the 
United States Shipping Board, address- 
ing engineers, said the twelve-hour dav 
in industry is doomed. A three-month 
survey of twenty steel plants revealed 
that the changing to an eight-hour day 
could not add more than 3 per cent. 
to the cost of the finished product. He 
advocated the three-shift system. 

* * * 

Western Electric Company is offer- 
ing some 22,000 of its employees the 
opportunity to purchase its five-year 
7 per cent. convertible bonds on a par- 
tial payment plan. Employees cannot 
subscribe for more than $100 for each 
$300 of their annual pay. 

* * * 

E. I. du Pont de Nemours & Com- 
pany has announced a new plan for 
stock subscription by employees where- 
by those purchasing stock will receive 
not only a fixed cumulative dividend, 
when declared, but also a participating 
payment at a rate increasing with the 


net earnings of the company and also 
a service payment based upon length 
of service. 

* * * 

The Southern Pacific Company has 
laid off 2,000 men in its mechanica} de. 
partments. 

* * * 

Chicago packing house employee, 
have been granted a 5 per cent. wage 
increase for the period between July 
5 and December 5, in a decision handed 
down by Federal Judge Alshuler, ar. 
bitrator in packing house wage dis- 
putes. 

* * * 

The Schulte Cigar Stores Corporation 
has determined upon a plan whereby 
employees would be permitted to sub- 
scribe to 8,000 shares of the common 
stock at $40 per share, to be paid for 
in full. 

*x* * * 

The American Thread Company, Wil. 
limantic, Conn., has announced that, be- 
ginning December 16, its mill will be 
operated only one day a week. Opera- 
tives number 2,766. 





Foreign 








Great Britain is investigating aims 
and methods of American meat packers, 
A govermental stib-committee report 
reveals that there is danger of the 
beef trade in England falling into for- 
eign hands and recommends that: “It 
should be the declared policy of his 
Majesty’s Government to prevent the 
percentage of the beef trade at present 
in foreign hands from increasing to the 
loss of producers at home and in the 
Dominions and of the British importing 
companies.” 

* * * 

The Canadian Government has passed 
an Order in Council intending to re- 
strict immigration of mechanics, arti- 
sans and laborers by increasing the 
individual financial entrance require- 
ments from $50 to $250. 

* * ® 


“If Germany proceeds on her present 
financial path she will reach the Aus- 
trian or Russian conditions in two 
years,” declares Herr Havenstein, 
President of the Reichsbank, and one 
of the highest financial authorities in 
Germany. 

* * * 

The American section of the British 
cotton trade, which constitutes three- 
fourths of the whole industry, has de- 
cided to reduce weekly working hours 
from 48 td 24. This affects 100,00 
operatives. The recent decline in cot- 
ton and the poor demand for cotton 
goods are the causes. 

* * * : 

As an outcome of conferences be- 
tween British and French coal control- 
lers English export of coal will agaif 
enter the world markets unrestricted as 
to price, quality and direction of ex- 
port. The only exception is the cor- 
tinued allocation of 3.000,000 tons an- 
nually to Italy on the same basis as 
the allocation of 9,000,000 tons, which 
has just been discontinued, to France, 
both countries having been supplied 
according to an agreement growing out 
of war conditions. British production 
of coal for the week ended November 
20 was 5,200,000 tons, the largest since 
April, 1913. Exports to South America 
are expected to be resumed, eliminat- 
ing sending ships in ballast for cargoes 
which England requires, : 
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The itish commodity price level 
fell . during November than during 
months, or 7.9 per cent. from 











. pe >th before, against a 6.2 per cent. 
drop October and 1.4 per cent. in 
Septet er, the Economist reports. 
Briti: orices are now lower than at 
aa e since September, 1919. - De- 
cline textiles, cereals, wool, and 
the nor metals contributed most 
Cop s only 30 per cent. above the 
1901 average. 
Miscellaneous 

== 


The Interstate Commerce Commis- 
sion in its annual report urges the im- 
mediate passage by Congress of an 
amendment to the Transportation Act 
releasing $400,000,000 due the railroads 
under guarantee provisions of the law, 
but withheld under the ruling of the 


reasury. 
Tr * * * 


“Pig iron output in November,” says 
the Iron Age, “was 2,934,908 tons, or 
97,830 tons a day, against 3,292,597 tons 
in October, or 106,212 tons a day. Forty- 
four furnaces were blown in November 
and eleven went in, making a net less of 
thirty-three, or a total of sixty-seven 
since October 1. More are scheduled 
to stop soon. Active capacity on Dec- 
ember 1 was estimated at 89,240 tons 
a day for 252 furnaces; on November 
1 it was 98,080 tons a day for 285 


furnaces.” 
* * * 


Following the refusa: of the French 
Government to pay ior cable messages 
on the gold franc basis, Newcomb Carl- 
ton, president of Western Union Tele- 
graph Company, has announced that 
the company since December 1 has not 
accepted messages out of France for 
the United States. 

* * * 


American exports to Germany in 
October totalled $32,449,265, an increase 
of $12,000,000. Imports were valued at 
$8,021,701, an increase of %¢,(00,000. 

* * * 


The Firestone Tire & Rubber Com- 
pany have reduced its common stock 
dividend from 8 to 6 per cent. annually. 
All salaries are to be reduced 10 per 
cent. at once. 

* * *& 


The Immigration Station on Ellis 
Island reports that 23,687 aliens arrived 
during the week ended Dezember 6. 

* * * 


Bradstreet’s reports 1,085 failures, 
with aggregate liabilities .of $39,751,859, 
in November the largest number since 
January, 1918. Liabilities were greater 
than in any month, excepting Septem- 
ber of this year, since January, 1915. 

* * * 


Tax revenues collected by the Bureau 
of Internal Revenue for the year ended 
June 30, 1920, under the War Revenue 
Act of 1918 amounted to $5,407,580,251, 
an increase of 40.5 per cent. over 1917. 
Taxes collected for 1917 amounted to 
$3,850,150,078. The total increase for 
1918 over 1917 was $1,557,430,173, and 
1918 over 1919 was $1,557,430,173. The 
total of income and excess profits tax 


collections in 1920 amounted to $3,956,- 
936,003, compared with $2,600,783,902 for 
the fiscal year 1919, an increase of $1,- 
356,152,100. Miscellaneous collections 
amounted to $1,450,644,248 in 1920, com- 
Pared with $1,249,366,175 for the fiscal 


year 1919, an increase of $201,278,072. 
** * 


It is reported that the Guaranty Trust 
Com; ‘ay of New York is planning to 
raise its capital stock from $25,000,000 
to $40,500,000. 


FORBES 





Prices 











Lowest prices in years were quoted 
at the opening of the Green River Dis- 
trict tobacco market at Owensboro, Ky., 
when 100,000 pounds of dark leaf 
brought an average of slightly less than 
$5 a hundred pounds. Two-thirds of the 
growers rejected the sale. Last year’s 
opening day prices averaged $22.15 a 
hundred on a sale of 635,000 pounds. 

* * * 

One of the large national chain stores 
is now selling sixteen-ounce loaves of 
broad at 9 cents, 2 cents below the 
price charged in most stores. The re- 
duction is made possible, it is explained, 
by the drop in flour. 

* * * 


A resolution commending the buying 
and price policies of retailers during re- 
cent months, and advising the continued 
practice of intelligent conservatism, has 
been issued with the approval of the 
directors of the National Retail Dry 
Goods Association. 

* * * 

The New York and Brooklyn Edison 
companies and the United Electric 
Light & Power Company, the three big- 
gest electric power concerns in New 
York City, announce they will add to 
the bills of small consumers the cost 
of coal in excess of $3 a ton. The 
amount is roughly estimated at 10 per 
cent. 





Builds Novel Big Business 
at 36 


(Continued from page 207) 


Year Sales Profits 
| ee $37,000 $366 
| er 59,000 7,437 
| eee 141,000 45,000 
IN 374,000 97,000 
| ee 800,000 133,000 
TON -s050s000% 1,285,000 233,000 
ee 870,000 112,000 
DE ésdawswea 1,127,000 120,000 
ee 1,729,000 155,000 
re 2,000,000 250,000 
or 
and more thereabouts 


It should be explained that the jump 
in sales from $59,000 in 1912 to $141,000 
in 1913 was largely due to the fact that 
Mr. Gilbert then started advertising. 
His advertising expenditure in 1912 
amounted to $12,000. He found it so 
profitable that he increased the appro- 
priation each year, and last year he 
spent over $150,000. The drop in sales 
and profits in 1917 was due to the plant 
being partly turned over to the manu- 
facture of pistols and other firearms for 
the Government. 

When I asked Mr. Gilbert how he 
felt over the current depression in 
business, he promptly replied: “So 
far as our own business is concerned, 
I am not worrying in the slightest. 
While we are not running at full ca- 
pacity, business will not only recover 
but it will again break all our previous 
records next year. The main thing is 
to have a business which is basically 
sound, and which is conducted on 
right ideals. Our business is sound and 
we know that our ideals are right.” 

Then he added: “Ideals, after all, 
are the greatest things in the world. 
Without them an individual or a busi- 
ness is lost. With them, there is no 
limit to what can be achieved by per- 
sistent effort, constant study and care- 
ful judgment.” 

From the scores of thousands of let- 
ters received by Mr. Gilbert, I picked 
up two. The first read: “I like my 
Erector set because it changes boys 





into men.” The second, from a mother 
in Bangor, Me., read: 
“When our Billy received his M. 

E. degree last night I believe he 
was the proudest boy in the neigh- 
borhood, and all the other boys 
around were either proud or envious 
of him. You would feel repaid 
for all your efforts in the interest 
of boys if you could see the change 
in this boy of ours since you got 
him started in trying for his master 
engineer’s degree. We ourselves 
are proud of him and have written 
this letter in the hope that you will 
keep the good work up.” 

As Mr. Gilbert is only thirty-six, 
and as he feels that he has only made 
a start in bringing science within the 
reach of young America, there is no 
need for this mother or anyone else 
fearing that he will not keep up this 
valuable work. Something like $100,- 
000,000 worth of toys are sold every 
year in America. Instead of selling 
only $2,000,000 of this total, Mr. Gilbert 
is laying plans to sell—well, he doesn’t 
fix a final limit. 

Speaking as a parent of young boys 
rather than as a writer, I, for one, 
would very much like to see Gilbert and 
similar toys supplant the ready-made, 
trashy, jim-crack rubbish which are 
placed in the hands of far too many 
of those upon whom we must depend in 
coming tomorrows to carry the United 
States of America forward in the paths 
of progress and prosperity. 
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Will Business 
Come Back in 


1921? 


Will business recover as rap- 
idly as it did in 1908? 


—Or will it continue a down- 
ward trend as in 1894? 


Babsons Reports 


Special Barometer Letter just off the press 
outlines coming conditions for you. With 
this information youcan see what’sahead and 
plan your year accordingly. It contains fore- 
casts of vital inteest to every business man. 


REPORT ON REQUEST 


This Letter and Booklet —‘“‘Increasing Net 
Profits,’’ will be sent to interested executives 
without charge. Clip out the Meno—now— 
and hand it to your secretary when you 
dictate the morning’s mail. 


Merely Ask for Bulletin ZY-35 


The Babson Statistical Organization 
Wellesley Hills, 82, Boston, Mass. 
The Largest Organization of Business 
Advisers in the World. 


CLIP OFF HERE nwo 


7-7] 
For Your 


MEMO Secretary | 


Write The Babson Statistical Organization 
Roger W. Babson, President, Wellesley Hills, 82 
Boston, Mass., as follows: 




















Please send me a copy of 
Special BulletinZyY-35 
an klet, “Increasing 
Net Profits,’—gratis. 
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nea ‘Then 7 














an a 
an Institution with national patronage strongly endorsed 
by the medical profession. has written a 288-page book 
telling how be cured Contains definite and 
authoritstive information Sent to readers of 
Forbes Magazine for 25 cents coim or stamps to cover 
postage and mailing. Address 
BENJAMIN MW. BOGUE, President 
2618 Bogue Bullding, Indlanapolls, indiana 





Prizes for Stories 


Do you know a funny story 
that would interest our readers? 
“Forbes” offers a Prize of $5 for 
the best story published in each 
issue and also pays $1 for each 
story used. Anecdotes about local 
employers or about workers are 
peculiarly suitable, 


Found Wanting 

A company promoter who advertised 
for an office boy received a number 
of replies. Several were asked to call 
for a personal interview, and finally his 
choice fell on a bright looking boy to 
whom he said, “I like your appearance 
and your manner very much. I think 
you may do for the place. Did you 
bring a character?” 

“No, sir,” the boy replied, “but I can 
go home and get it.” 

The financier was surprised late that 
afternoon by the return of the boy. 

Pleasantly he said, “Well, have you 
got your character?” 

“No,” answered the boy” “but I’ve 
got yours, an’ I ain’t comin’.”—$5 prize 
to Mary E. Waison, 5 Edwards St., 
Hartford, Conn. 


Hard to Explain 

A few years ago, a traveling sales- 
man, newly married, got himself into 
“hot water” through the error of a 
telegrapher. 

The salesman was making his initial 
tour of his territory after the honey- 
moon. He had promised his wife to 
write each day, without fail, but the 
usual exception to the rule occurred 
one night when he became engrossed 





SALESMEN: Earn $3,500 to $10,000 a year. 
City or Traveling. Experience unnecessary. 
Quickly qualify through our amazing System. 
Free Employment Service to Members. Send 
for Salesmanship book, list of lines and full 
particulars Nat Salesmen’s Tr. Ass’n, Dept. 
159-W, Chicago, Tl. 





in a big business transaction, and the 
thought of writing mever passed 
through his mind until the next morn- 
ing. 

He hurried to a telegraph-office and 
despatched the following message: 
“Big business deal on last night; no 
time to write, sorry I worried you.” 

When the telegram reached its des- 
tination it read: “Big business deal 
on last night; forgot to write, sorry I 
married you.—$l prize to Harry J. 
Murphy, Baker Hill Road, Northamp- 
ton, Mass. 

No Misrepresentation 

In a fair sized city of Ohio was a 
store that catered to the selling of 
women’s wearing apparel. It so hap- 
pened in the season when his business 
was dull Mr. Blank decided to run a 
special sale, advertising in the papers 
that the articles would be sold re- 
gardless of cost. In due time the sale 
was started, the people thronged the 
store and Mr. Blank was very much 
pleased with the results. 

All of a sudden while Mr. Blank was 
talking to a customer one of his sales- 
ladies approached him and said: “Mr. 
Blank, these shirt waists cost $3.98, last 


week. Now you have them marked 
$4.98.” 
Mr. Blank quickly replied, “Well 


isn’t this sale advertised that the goods 
will be sold regardless of cost?”—$. 
prize to C. J. Wiese, 520 South Jeffer- 
son St., Dayton, O. 
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Check Up 


You are the owner and sole 
engineer of the most marvelous 
engine in the world—given you 
at birth and set going for you 
by the maker. Do you oc- 
casionally, thoughtfully check 
up the work it is doing, every 
second of every hour of every 
day? 


If you do, you are a good and 
faithful engineer. You will 
finish your allotted job here 
with energy, effectively, happily 
and well. 


If you do not—in the name of 
all that is vital to you—Why 
not? Do not wait until it flies 
its own red danger signal in 
your face; because that signal, 
too often, means the end of 
the track. Check it up. 


In This Connection 


THE (GLEN 
SPRINGS 


WATKINS GLEN, N. Y. 
ON SENECA LAKE 


Wm. E. Leffingwell, President 


The Pioneer American “Cure” for Heart Disorders 


Offers just the assistance you may 
need in checking up—intelligent 
rest and a careful looking-over of 
your human machine, especially 
its engine, your heart—detecting 
and correcting weakness in time, 
to the best of human ability. 


The medical world has long re- 
cognized this ability of The Glen 
Springs. Its Nauheim Baths, 
chemical and X-Ray laboratories 
and scientific treatments under 
the direction of physicians are 
particularly adapted to heart dis- 
ease, circulatory, kidney, nutri- 
tional and nervous disorders, 
rheumatism, gout and obesity. It 
is the only place in America 
where the Nauheim Baths for 
heart and circulatory disorders are 
given with a natural, calcium 
chloride brine. 


Situated in the beautiful Finger 
Lakes region of New York State. 
Clear, dry, invigorating atmos- 
phere. Every comfort for your- 
self and family. Open all year, 
but Winter, with the elements of 
oppressive weather absent, is the 
most favorable time to check up. 


Illustrated booklets with detailed 
information will be sent on request 
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How He Gets Results From Salesmen 


create, to pioneer, to want new fields 
to conquer. This type hates to sit at 
a desk; he chafes under such discipline; 
he wants to be out in the territory; he 
wants to see new men. The other type 
is conservative; he is a desk man, an 
inside man, an office man. This type 
cf man is a saver. He takes more pleas- 
ure in saving a dollar than he does in 
spending a dollar. —He doesn’t like to 
create, but he likes to preserve what 
other men have created—and he is just 
as necessary to our order of society. 
He makes a good auditor, treasurer, a 
good cost accountant. But put him in 
a sales force and he is like a ship with- 
cut a sail or a gate without a hinge. 


QUALITIES OF GOOD MEN 


‘In looking over an applicant for 
a position, the first thing I try to do is 
to discover whether the man is a sales 
type—a promoter or a conserver type. 
Good spenders, as a rule, make better 
salesmen; but not always. 

“The second thing I look for is en- 
thusiasm. A man has to be high strung. 
I would rather he would make a lot of 
mistakes and fly off the handle. He 
wants to be a piece of steel with a whip 
to it, and snap back. He is temper- 
mental, he is up and down, discour- 
aged and over-enthusiastic. If handled 
properly, he is better than the even- 
dispositioned man. 

“Of course, loyalty is fundamental. 

“Another quality I always look for 
is clear thinking. If a man talks dis- 
jointedly he thinks disjointedly. Think- 
ing is nothing more than thought with 
a purpose. The architect that draws a 
plan for the construction of a building 
is a thinker in the process. Unless a 
man is continually drawing plans in his 
mind’s eye of what he is geing to do, 
and where he is going, he is of no use 
to us. A man must think straight to 
some conclusion—even though the con- 
clusion may be erroneous. We haven’t 
any place for any Hamlets in our or- 
ganization. I would rather have a Don 
Quixote than a Hamlet. 

“After all, it is not the merchandise 
that convinces the dealer; it is the per- 
sonality of the salesman; it is the good- 
will of the house itself—that little 
touch of human kindness, the heart- 
throb. that goes with the sale, that 
builds a permanent business. 

“A short time ago I saw ‘Mary,’ a 
clever musical comedy. The leading 
man had invented a portable house 
which sold for $4,200, but he couldn’t 
sell it until the girl in the show pointed 
to the house and said: ‘Why, it’s a love- 
nest built for two.’ That statement illum- 
inated the whole show and made that 
little house stand out like an oasis on 
the desert. It put feeling into the lum- 
ber; it stirred the emotions; it wasn’t a 
house; it was a home. Until a sales- 
man can put this heart-throb into his 
merchandise, he isn’t a success. 

“A lot can be learned from the stage. 
The the@pre is a good source of in- 
formation, .an inspiration for every 
salesman, because here we find per- 
sonalities that cannot put over their 
message without an atmosphere. Could 
some of the spectacular Egyptian pro- 
ductions have been so successful with- 
out an elaborate stage setting? Every 
salesman must bring ito the customer’s 
place of business a business atmosphere 
—an atmosphere that inspires con- 
fidence. 

“How is he going to do this? By 
building up a personality. A short time 
ago I saw ‘Irene.’ The theme was 
built around a London modiste who 
had come to New York to open a shop. 


(Continued from page 196) 


He had no customers, and it was ne- 
cessary for him to display his goods 
in some way. So he went down to 
Ninth street in New York, selected two 
shop girls, dressed them up, taught 
them how to walk, how to gesture, 
taught them how to carry their heads, 
and then put them in the best society 
in New York. They got away with it. 
When the show was over he called the 
two girls to the front of the stage and 
gave a little speech to the audience. 
‘Every girl,’ he said, ‘is given hair, 
arms, and legs. Their success depends 
on what they do with them, how they 
use them.’ 

“The same is true of a man. Men are 
arms and legs, a speaking voice, intel- 
ligence and carriage; but unless they 
constantly do something to develop the 
use of them their personality is stag- 
nant. 

“A salesman ought to practice read- 
ing aloud. He ought to be well dressed. 
He ought to cultivate a pleasing man- 
ner. In fact, he ought to be a person- 
ality strong enough to dominate any 
interview. 

“Just one more word about the per- 
sonal element of salesmanship: the 
customer likes a little personal atten- 
tion. When I was traveling for a St. 
Louis jobbing house I went to a con- 
tractor-dealer’s place of business, and 
he said, ‘Mac, here’s the reason I’m not 
handling your line and the reason I am 
handling another line. Look at this 
letter.’ It was a personal letter to him 


from the sales manager of the other: 


house. Why, that fellow was as proud 
of that letter as a Christmas present 
from his mother. The sales manager 
had written him a personal letter, giv- 
ing him some personal attention, and 
this contractor-dealer was showing it 
to every salesman that came in. 


TWO TYPES OF SALESMEN 


“The next fellow that I called upon I 
found out something about him person- 
ally and I sat right down in my hotel 
that evening and wrote him a letter 
along the same line. I sent the letter 
back to the house and asked the sales 
manager to copy this letter on his own 
stationery, sign his name to it, and mail 
it to this customer. The next time I 
went into the customer’s place of busi- 
ness he said: ‘Say, you certainly have a 
fine sales manager. Look at the letter 
he wrote me,’ And he showed me the 
letter that I had written! I find this 
personal attention works. It is worth 
more than all the advertising, or any- 
thing else of .its kind, that can be 
used.” 

“What do you mean by a definite sell- 
ing plan?” I asked. 

“Well, it starts with the training of 
your salesmen,” he replied. “Narrow 
their interests down to one thing: the 
product they are selling. Make them 
cut out every influence in their lives 
that gets them off the track. 

“The first thing in the morning be- 
fore they leave the hotel, my men have 
got to adjust themselves mentally—sit 
down and plan every step of the day’s 
work. They must get vibrating before 
they get in the prospect’s office. 

“There are two types of customers 
they call on: the thinking type and the 
unthinking type. However, the propo- 
sition is the same with both—just a dif- 
ferent method of using it, that’s all. 

“Every point in the sale is rehearsed 
before entering the customer’s office. 

“As we self a product to dealers who 
resell it to the ultimate consumer we 
must show the dealer how he can make 
money on our line. We then give him 


a selling plan that will move our goods 


from his shelves, which he must 
with our assistance. be 
“Before our men enter a c 
of business, the order they expec 
sell is already written on the ph. 
blank ready for him to sign at the ; : 
moment. This keeps our men Pat 
compromising. 
“Every interview is opened with 
question which the prospect must se 


swer favorably. This gets him Mentally 


alert and puts him in the picture He 
becomes a part of the sale. “ss 

“Then we go over the 
features of our proposition. 
must carry a sample. 

“Remember, the dealer is not in bys, 
ness for his health. We must shoy 
him how we can help him to make 
money—and all of the reserve force 
of the salesman is used on this point 
namely the benefits to be derived from 
buying with the merchandise a defini, 
plan of selling. 


iler’s Place 


m chanical 
Every man 


CLOSING A SALE 


“Most salesmen are weak when } 
comes to getting the name on the or. 
der blank. Even when the custome 
is convinced and ready to sign, they 
hate to force the sale. To my mind 
this is the most delicate and most im. 
portant moment in the interview. More 
good orders are lost by a poor ’closer 
than any other way. We use a regula 
system of ‘closers,’ based on the psy. 
chology of suggestion. ; 

“This is not a new philosophy of sel. 
ing; it has been tried time and time 
again. The reason I make it my creed 
is because it contains the fundamentals, 
The laws of success or failure in selling 
are well defined. The.poor salesman 
usually thinks there is a shorter, more 
clever way. But there isn’t. It’s a 
matter of getting properly adjusted be. 
fore the interview, throwing the re- 
serve selling force into the battle at 
the proper time, and ‘closing.’ When! 
can teach a man to ‘close’ the battle 
is half over. 

“Until business realizes that it must 
get back to the fundamental laws of 
selling, and go out and create business, 
business is going to stay in this m- 
certain period of readjustment. We're 
not sick. There’s nothing organically 
wrong with business. We’ve got bump- 
ed pretty hard, and we were too soft 
to take the bumping. But American 
salesmen are not easily licked, and! 
believe that by spring the whole force 
is going to be in the pink of condition 
and going strong.” 





Business conditions in Europe ate 
slowly improving, says A. F. Adams, 
president of the Automatic Electric 
Company of Chicago, who has just re- 
turned from a tour of inspection. He 
believes business in Europe will stabil- 
ize more rapidly as soon as the political 
situation settles down to well definel 
lines. He says labor is growing mort 
earnest and industrious and that mant- 
facturers in many of the countries, it- 
cluding Germany, told him their pros- 
pects for a large volume of trade with 
the Far East were bright. 

* * * 

George Edward Smith, president of 
the Royal Typewriter Co., who has 
been actively co-operating in the form- 
ation of the $100,000,000 Edge law finan- 
cial institution to facilitate exports, 
says: “There is a great deal of wealth 
in South America, Australasia, and the 
Orient, as well as in Europe, that can 
be pledged here in exchange for our 
goods, and this wealth is available for 
the purpose.” 
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Change Enough 


OGER BABSON, in‘a recent speech, pointed out 

the truth of this statement with an anecdote worthy 
of Lincoln. At the New York Advertising Club recently 
he said: “Men, what determines the heat of this room? 
Just two things: The amount of reserve'coal in the cellar 
and the mental attitude of the janitor. Now what deter- 
mines business? The reserve wealth of the nation and 
the mental attitude of men in business.” 


We have a greater reserve wealth than ever before in our history. But what 
about our mental attitude? You are being helped to reach the right mental 
attitude, by FORBES, but what about the other executives in your organiza- 


tion? Encourage them to subscribe, or have the company enter a subscription ’ 


for each as a straight business investment. 


Thomas Edison, an ardent reader, says: “FORBES stimulates people to work, 
to think, to do things to make progress in the world.” If a man as energetic 


as Edison finds FORBES a stimulus, what about your executives? 








poseoes 
eeeeseoees 


Let’s Get It 
Out of Our Systems— 


Suspend all business! 


LISTIIIIIF 
eee eeeees 








eee Ses eo SP POS OSeooees 


Quit buying and selling! 


Quit advertising! 


SITTIIIIF 


Quit eating! 


Let’s give ourselves up heart and soul to an orgy of 
gloom! 


ooo eeseseseses 


Let's howl and howl and howl! 


roeseoees 


Let’s cuss the country, business, our town, our neigh- 
bors and each other! 


Get it all out of our systems and then GO TO WORK! 
suggests the Atlanta Constitution. And we second the 
motion. 


Steesceses 


SSSSISSIISSssesesees 


Then re-establish Confidence by sending somebody—a 
business friend or your own Managing Heads—a year’s 
subscription to FORBES Magazine at $4 for one sub- 
scription; or $3.50 a year each for two or more subscrip- 
tions ordered at one time. (Canada 50c. extra; Foreign 
$1 extra.) 


sss SSSSSSSSSSsssssees 


“Yours for Going Ahead,” 
FORBES MAGAZINE. 
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Mental Attitudes 
and You Will Improve Business 
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News and Views of Business 


Every 20¢ 
2 weeks a co 
B.C.Forbes a 
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26 Issues 





THOMAS A. EDISON'S TIME is extremely valuabh 
He is the busiest man in the world. Edison says 
“I read ‘FORBES’. I like it. It stimulates 
people to work, to think and to do things 
fo make progress in the world.” 
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A Few Very Recent Buyers of 
Group Subscriptions to “FORBES” 


DAHLSTROM METALLIC DOOR COMPANY 
Jamestown, N. Y. 
PEDIGO-WEBER SHOE COMPANY 
St. Louis, Mo. 
CHAPMAN VALVE MFG. COMPANY 
Indian Orchard, Mass. 

THE ROBERT DOLLAR COMPANY 
San Francisco, Cal. 

E. W. A. ROWLES COMPANY 
Chicago, Ill. 

THE BRECHT CANDY COMPANY 
Denver, Colo. 

THE PEOPLES NATIONAL BANK 
Boston, Mass. 

MICHIGAN FINANCE CORPORATION 
Flint, Mich. 

STONE & WEBSTER 
Boston, Mass. 

WILLIAM MORRISON 
Cincinnati, Ohio 
W. D. BYRON & SONS 
Williamsport, Md. 











(Forbes 12-25-20) 
“FORBES” . 
299 Broadway, New York, N. Y. 


Please send “FORBES” every two weeks for 1921 to the names 
and addresses attached. 


I understand your rates are $4 for one yearly subscription; or 
$3.50 for each subscription when two or more are sent at one time. 
I enclose check for $........ in full payment; or I will remit 
on receipt of bill. (Canada 50c. extra; Foreign $1 extra.) 
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GOOD FOOD”. 
Adds to Good Cheer 


"THE boys and girls will come home for the 
+. holidays; visitors will arrive; everybody will be 
tingling with the happiness that is in the air. Every- 
body will go to the dining room with expectant 
appetites. Wilson’s Certified Bacon—crisp, mildly 
sweet, thoroughly good—is always welcome for 
breakfast. Wilson’s Certified Ham—juicy, tender, 
with the tempting flavor imparted by our patient 
curing and smoking—should be the chief dish of the 
home dinner once or twice a week. And the pumpkin 
and mince pies and doughnuts are twice as good when 


Wilson’s Certified Lard—the real kettle-rendered, } 
pure, selected leaf lard—is used in making them. You” / 
are sure of pleasing the holiday appetites of your family 
and friends when you use Wilson’s Certified products 
—they are selected, handled and prepared with the 
respect your own mother shows when she prepares 
the favorite dish of the family. And, in addition to 
their quality, they have the fine flavor which makes 
you enjoy them. Ask your dealer for Wilson’s Certi- 
fied foods. Write us for a free copy of our helpful 
book, “‘ Wilson’s Meat Cookery’’. Address Dept. 1257. 
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